his discovery. ‘This ad 
h is now going on. 
ored that success 


h, there is 
0 go on, 


On, . 
has. 
pething? 


OUTPUT RISES, 


CRUDE STATUS 
AFFECTS OILS 


Production in U.S. Is Far 
. Ahead of Real 
Consumption 


HOPE , TO REGULATE 


But Some Experts See Laws 
as Only Means of Shut- 
ting-in Surplus Until 
It Is Needed 


Leading oil shares have been lower 


||in the last 


EF 
3 


: 


rail | frets. 
perial O 


any 0 a- 

| pro can be obtained solely 

“its income account. The re- 

See ce ar eatin 

3s permit t orga on 

).make a start with a sane, busi- 

slike balance sheet, which in the 

is to come will provide a much 

ter basis of determining the exact 

or retrogression, which 

be made by the undertaking. 

for this reason alone, the re- 

Y tion of the National rail- 
Mad would be for the public weal. 

—. . 


‘which st , 
fit'no real idea of 


THE erin Brevinaet Sane a 
sion 0 er prosperity from 

| ahh of Canadian trade. with 
itish West Indies. The anxiety 

by certain groups in the 
States concerning the effect 


of the B. W. I. trade treaty on Am- 


~ Mosies die hard. 


Ee 


, 


the object of unjust discrimin- 


. ; poe which favored American ports. 


now the Canadian banana trade is 


to be shifted to Canadian steamers 


and Canadian 
only comment will be 


ports, the Maritimers 
“Tt’s eT 


~~ It is because he has been such an 


important factor in bringing about 
an enlarged B. W I. traffic through 


e Province ports that the 

ent of Hance J. Logan, 

C, to the Senate has aroused al- 
universal approval in the 
three Atlantic provinces where party 
are indelible and political ani- 


Mr. Logan is an Amherst lawyer. 
was elected in the Laurier-Field- 
ing landslide of 1896 and,was the 
first Liberal elected to Parliament 
from Cumberland County.. Although 
in his twenties, he defeated 
minister of justice, Hon. 


ur R. Dickey. He was the 


+ Youngest member of the House at 


<i owe os mg ! 26. . 2 

nator Logan always been 

interested in the extension of trade 
een Canada and West Indies 


~~ and has spoken many times in the 


House on this important question. 
In 1924 he was appointed special 
eommissioner to the West Indies and 
e a tour of the various islands 
in the early part of 1925. He in- 
vited them to send delegates to Ot- 
tawa to negotiate a treaty. This was 


. done and the treaty was drawn up 


and signed up that same year. 


WESTERN STEEL PRODUCTS 
Western Steel Products shares are 
to be listed in Toronto and Montreal. 
hares are now dealt in in Winnipeg. 


. Company has $1,100,000 of preferred 


ae 
’ fs 


7 |) and common stock of MacKinnon 


s 


Py 


Bnd 100,000 shares of common, on 
Which about $3 is being earned. 


MacKINNON STEEL 
It is reported that the preferred 


1 Co. shortly will be called for 
arading on the Montreal Curb. 


> 


gtowing week by 
week. In the week ended Janua 
26, the production was-t7,500 bars 
per day greater than in the previous 
week, and 290,000 barrels per day 
greater than in the corresponding 
week of last year. The increase in 
grotacts on merthy much greater than 


e year. 
..Market levels of Canadian oils 
may have. been reflected also by a 
reduction in the cost of gasoline de- 
livered to the consumer. This re- 
“ys re not affect = nee 
of d companies which bu 
their refined oil from refiners and 

ucers ongshort-term con- 

ut big comPynies ike Im- 
il are aff. softness in 
the crude market because of con- 
tracts with affiliated companies. Im- 
perial. Oil’s princi subsidiary, 
moreover, is International Petroleum, 
which must sell 


eet | ta 


pted in the Seminole, 
West Texas and California fields in 
1928 with far more success than was 
anticipated. Oil prices were stab- 
ilized in greater 
two’or three years previously. The 
producing interests in the United 
States began to see new opportuni- 
ties for profit. 

But stiffening in crude prices a 
few months ago brought temptation 
too great. Production began to 
up. The patient got out of bed be- 


fore the cure was complete. A re-|® 


lapse is evident. The question, now 
is whether the producing industry 
voluntarily will submit to further 
treatment, perhaps more drastic 
than before, or will wait until laws 
are established to compel the indus- 
try to keep a portion of the oil under- 
ground Until it is needed above 
ground. 


Say Cosmos Mills 
Will Report $3.50 


« Cosmos Imperial Mills is one 
of the common stocks of small- 
er companies in which there 
has been a revived interest re- 

cently. The company had a dis- 

appointing report for 1927, 

slowing only $1.21 on the com- 

mon, and the stock sold down 
ten points, 

Recently it has sold up to 
28 on reports that 1928 was a 
much better year than 1927. 
It is said that profits will be 
shown at no less than $3.50 per 
share after all charges, 


degree than for | small 


. - 


a i 
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“Paint” to be Split - 
Five Shares for One? 


From Our Own Correspondent 


ONTREAL.—The gossip 
on the split of the Sherwin- 
Williams shares grows hotter 
and keener. Moreover, the 
shares have maintained their 
strength which gives more 
weight to the current gossip. 
It is now said that the stock 
will be split five for one and 
oem on a $2 annual dividend 

is. This will be equivalent 
to. $10 on the present stock 
which now only pays $6 a year. 
In such a split, the current 
market price of the stock gives 
the new shares an indicated 
value of $46. The $2-a share 
dividend seems an optimistic 
forecast. 


EFFORT TO PROVE 
COMBINE IN “NEWS” 
TURNS OUT A “DUD” 


U.S. Senatorial Investiga- 
tion Lasts One Day 
in Washington 
From Our Own Correspondent 

WASHINGTON.—tThe sensational 
nvestigation into the Canadian news- 
print “combine” petered out in Wash- 
ington this week. It lasted one day 
= -seeren nothing. Extremely in- 
definite charges that there is a com- 
bine being made between Canadian 
and United States newsprint manu- 
facturers to raise the price of their 
product, and definite statements that 


no’ such ‘action has been taken or 
should be feared, characterized the 


ARE TALKING 
APPRECIATION 
FOR VICKERS 


But Stock Looks Like Long 
Pull Speculation for 
Business Man 


PREFERRED MOVES UP 


After Post Called Attention 
to Attractive Feature of 
Security Was Out | 

of Line 


From Our Own Correspondent 
MONTREAL. — The preferred 
shares of Canadian Vickers made a 
substantial gain this week follow- 
ing the article which appeared ‘in 
The Financial Post of last week in- 
dicating that the shares were selling 
decidedly out of line with compar- 
able preferred stocks. A week ago 
the shares were selling on a 7.78 per 
cent. yield basis. The current quo- 
tations for the stock have’ reduced 
the yield materially. 
Since the appearance of The 
Post’s article pointing out the mer- 


its of Canadian Vickers preferred | Board of 


at last week’s level, rumors and gos- 
sip began circulat around the 
8 tive merits of the common 
shares. It has been said that the 
stock stands a good chance of going 
to the $100 mark by December 31. 
The rumors seem optimistic and out 
of line with the opinions of those 
who have a real knowledge of ‘the 
operations of the company. 


Appreciation Possible 


It is felt that Canadian Vickers 
common stands some chance of do- 


public hearing on Senator: Schall’s ing 


resolution before the Senate Commit- 


eign interests have purcha for 
16,000,000 a “string” of United 
tates papers for the purposes of ob- 
inmg long-time newsprint con- 
tracts at an excessive pri 

nounced as “pop; ” b 
Hanson, attorney 

Publishers’ Association, whose 
bers compose owners of practically 
all the large in this 


response to 
charge that 
ae to create a monopoly was 
come and hearsay” and that the 
uyer aranteed a 
price the same as that given the large 
consumer. ; 
Representing the small news- 
ores of the country, W. L. Dailey, 
ashington correspondent of the 
National Editorial Association, com- 
plained of the prices being ch 
for flat sheets as compared with roll 
rint, saying: “It would be folly 
for the smaller publishers to remain 
complacent when conditions forecast 
higher prices for newsprint. It would 
likewise be unwise for us to regard 
immediate price stabilization as a 
criterion for-the future. The smaller 
publishers’ interest is based upon an 
experience of a few years ago when 
they were obliged to pay $180 a ton 
for newsprint paper.” 
_One Witness on Corn Paper 
While Senator Schall was the back- 
er of the resolution, evidently in be- 
half of the proposed industry to make 
newsprint from cornstalks, the only 
witness in this regard was Prof. C. R. 
Sweeney, of the Iowa State Agricul- 
tural College, who showed samples 
of paper made by that method, but 
stated frankly that it was higher in 
cost than woodpulp paper, also that 
a very considerable quantity of wood- 
pulp was needed for its manufacture. 
Professor Sweeney contended, how- 
ever, that the making of paper from 
agricultural products, such as corn 
stalks and cotton stalks, was in its 
infancy. It was finally decided to 
defer action on Senator Schall’s 
resolution to allow senators to study 
the evidence. 


Walker’s American Rye 
Tickles U. S. Palates 


Sales Increase Materially With Release of Liquor 
First Put Into Bond Two 
Years Ago 


Revenue of Hiram Walker-Gooder- 
ham & Worts has grown consider- 
ably in the last two months, it is re- 
ported, as the result of the release 
from bond of liquor put down two 
years ago when the present interests 
assumed control of the Hiram 
Walker distillery at Walkerville. | 

The new products are rye whiskies 
of the type which normally was sold 
in the United States prior to prohibi- 
tion. The demand for the new prod- 
ucts of the Walkerville distillery 
thus is attributed to the taste for 
whisky which prevails south of the 
international boundary. 

Sales of Hiram Walker-Gooder- 
ham & Worts are showing a monthly 
increase, it is said, in both the domes- 
tic and the export markets. 

Say Question Closed 

It is believed in well-informed 
brokerage circles that the Walker 
stock has been under accumulation 
for some weeks on behalf of a pool 
operating in New York. It is said 
that one group in recent months has 
acquired nearly a third of the 660,000 


bulk of these holdings, however, are 
said to have been acquired for the 
long pull, the holders being of the 
opinion that the position and pros- 
pects of the company justify re- 
tention of the shares as a quasi in- 
vestment. 

While there is still a considerable 
group of investors which are averse 
to ownership of a liquor stock, and 
another group which does not think 
the position sound because at least 
a portion of the revenue is the in- 
direct result of violation of the laws 
of another country, it is contended 
by interests which long have been 
interested in the stock, that the rum- 
running situation is only a remote 
hazard. The recent conferences of 
United States authorities with offi- 
cials of the Canadian government 
at Ottawa are believed to have dis- 
posed of the question of damming 
the flow of liquor, on behalf of Can- 
ada, for a number of years at least, 
whatever may be done to prevent 
smuggling by the authorities operat- 
ing from the other side of the bound- 


shares of Walker outstanding. The ary line, . 


td 
t 


and has fluctuated from 30 to 40. 
ae price is around $40 a 
8 


There are no spectacular develop- 
ments taking place in the organiza- 
tion; Canadian Vickers is simply 
steadily moving onward toward an 
improved position. At the moment, 
dividends on the common stock seem 
to be at least two years away. 


-There are merger bilities in 
Canadian Vickers. control of 
the company lies in hands which are 
cl associated with eres com- 


Hamilton 
in similar 
structural steel and 
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Holt and Gundy Would Build 
Entire St. Lawrence Waterway - 
in Exchange for 4,400,000 H. P. 


Principals in New Canal Offer 


But Government Is Not | 
Ready Yet to 
Discuss It . 


DELAY BEAUHARNOIS 


Unlikely That Any Action on 
Latter Project Will Take 
Place in Next 
Month 


From Our Own Correspondent 

OTTAWA. — While the fate of 
Beauharnois still hangs in the bal- 
ance, a new and somewhat dazzling 
se sition has been presented to the 
1 government. 

This proposition, in brief, is this: 
the Soulanges Power company 
backed by Sir Herbert Holt and J. 
H. Gundy, have offered formally to 
build for the Cresnet the entire 
St. Lawrence Waterways, following, 
in every icular, the recommend- 
ations the Joint International 

a Engineers and the National 
Advisory Committee. When com- 

leted, at an estimated cost of $235,- 

00,000 the government would be 
given the navigation channel and, 
presumably, the Soulanges weavers 
would keep the water power—est: 
mated at 4,000,000 horsepower. The 
company is prepared to n work 
immediately and mises to have 
200,000 h.p. available for use in five 
years and 500,000 h.p. in ten years, 

Do Not Want to Pay for Canal 

On one important point, supposing 
that this proposition is a serious one, 
the proposal of the So Com- 
pany is weak. The company does not 
—_ ner Pg” a: te — red for 

comp velopm t sug- 

ts that a conference take place 

een the cabinet and the officials 

of the company to determine what 

a sa of the total cost should 
rne by power. 

Unquestionably this is another and 
the latest move on the part of a cer- 
tain syndicate in Montreal to oppose 
the Beauharnois application and, 
since these big power men are very 
close to the situation in Ottawa, it 
may be presumed that the move is 
gan to be of importance, How 
it wate Beauharnois is not quite 
clear, ess Soulanges Company 
would desire all of the power on the 
tiver viga tic m- 


ee 


} feet could be withdrawn from the 


obtained on aeroplane construction 
features and aeroplane equipment 
including engines. Two years hence 
the ar should be in a position 
to benefit substantially by the con- 
structive policies adopted in its aero- 
plane department by the manage- 
ment, 

The outlook for the company ap- 
pears to be satisfactory. 


Ham. Bridge 
Will Earn $8 
During 1929? 


From Our Own Correspondent 

MONTREAL.—The first year of 
operations of the Hamilton Bridge 
Company under its present owners 
will, it is said, not show particularly 
substantial profits. It is thought the 
annual report will show a write off 
of close to $90,000 on the company’s 
unprofitable Welland Canal steel 
gates contract. 


The orders now on hand are sub- 
stantial and have all been taken at 
prices from which will accrue satis- 
factory earnings. Capacity opera- 
tions during the year are antici- 
pated. 

The shares have been strong of 
late on the market—but their ap- 
preciation has been definitely only 
in line with the earning aoe posi- 
tion of the company. ose with 
a knowledge of its operations feel 
that the 1929 year will probably wit- 
ness earnings of around $8 a share 
on the common. It is felt in some 
quarters that the current year should 
witness a satisfactory appreciation 
in the shares, despite the recent rise 
in the stock. 

Those who are holding the stock 
as a business man’s speculation, base 
their hopes, not only on the materi- 
ally larger earnings which will ac- 
crue to the company in 1929, but also 
on the ultimate merger possibilities 
which surround Hamilton Bridge. 
The company is controlled by a group 
which is closely associated with 
Sarnia Bridge, Canadian Vickers, and 
the Saint John Dry Dock and Ship 
Building Company. All these com- 
panies are interested in fabricating 
and ultimately there is the possibil- 
ity of a closer association between 
these interests which already are 
operating along harmonious lines. 


CARLING DIVIDEND 

_ A year ago, at the annual meet- 
ing of Carling Breweries, it was an- 
nounced that the dividends would be 
paid annually, at the end of the fis- 
cal year. This had an adverse effect 
on the stock, although the payment 
for next year was $2.50 per share, 
in contrast to the previous quarter- 
ly rate of 50 cents. A few weeks 
ago, it was stated that the directors 
had decided to go back to the old 
method of quarterly payments. 

The question of quarterly pay- 


river wi d elo ment 
on an wer 
such as that aged b the Sou- 


& langes application, and 40,000 cubic 


second feet is all that Beauharnois 
is requesting. 
Do Business With Both 

As a matter of fact Beauharnois 
is purely a power project without the 
slightest reference to navigation and 
presumably the government could 
issue a permit to Beauharnais and 
do business with the Soulanges Com- 
pany also. 

In so far as the Soulanges propo- 
sition is concerned, it was made 
according to information obtain 
here, either directly or intirectly by 
Mr. Gundy. The application, it is 
said, is dated January 15 and Mr. 
Gundy is said to have dictated the 
letter in which it was set forth. The 
application for the right to develop 
the entire St. Lawrence waterways 
is a little too staggering in scope to 
be taken seriously here although only 
a few ministers doubt the financial 
strength of the Soulanges Company 
to make good any proposal advanced 
to the government. : 

One reason it is not taken seriously 
is that the government is not now 
— to proceed with the St. 

wrence and will not be for many a 
year to come. An enormous amount 
of preliminary work must be done 
before the first dredge can be put 
on the great waterways. The nego- 
tiation of a treaty with the United 
States, alone, will require perhaps 
two years and every last detail must 
be decided once and for all before the 
final step is taken. Indeed the last 
item on a programme of St. Law- 
rence development would be to put 
the necessary legislation through the 
Dominion Parliament and since no 
government could even prepare a 
legislative programme until after the 
international treaties had been com- 
pleted, it may be taken as a fact that 
with the very best intentions in the 
world the government could not even 
look at such an application as that 
of the Soulanges Company for at 
least five years. 7 

In the meantime the Beauharnois 
application which is purely a power 

roposition clamors for decision. 
mier King has gone on a brief 
pre-session holiday and there will be 
no meeting of the cabinet until the 
eve of the opening of parliament. 
Therefore it is practically certain 
that Beauharnois will not either be 
(Continued on page 2, col. 2) 


Stock Market 


MARKET INDICATOR 
20 Industrial Stocks High 
Week of Jan. 30 113.9 
Week of Jan. 23 + 111.8 
Month of January, 1928 .... 95.6 
8 Bank Stocks 
Week of Jan. 30 
Week of Jan. 23 
Month of January, 1928 
10 Public Utilities 
Week of Jan. 30 122 
Week of Jan. 23 .....-cceceee 120 
Month of January, 1928 111 
WEEK’S GAINS AND LOSSES 
Gains Losses Unch. 


117 
115 
104 


Ttal 


ments has not been determined, but | S'* 


The Financial Post is in receipt of 
a letter from an officer of the com- 
pany stating that the payments 
probably will be adjusted at the Feb- 
ruary meeting of the directors. 


Industrials ...... 
Total wsccccscees 88 


SIR HERBERT HOLT 

The Ottawa’ correspondent 

Company, backed by Sir 
the Canadian share 


of The Financial 
Herbert Holt and J. 
of the St. Lawrence waterway in exchange for power 


Post reports that the Soulanges Power 
H. a have formally offered te build 


SHOW GAl 
Sold Nearly Two Mil- 


lion Cigars " 


Manufacturer of Hi 


Algoma President (|= 
Says Ontario Ore 


Used in 
Soo Steel Company Owns 


100,000,000 Tons of 
Siderite 


IMPROVE TREATMENT 


Gradual Exhaustion of Hema- 
‘tite Brings Day Near When 
Helen and Magpie Will 

‘ be Operated 


W..C. bie peesiant oe Al- 
on Steel Corp., dvisory 
tewa. , wae vale woe 4 — Jan 
perior within ten years, This state- 
ment is eae in view of the 
fact that A a Steel owns deposits 
aggregating 100,000,000 tons which 
can be easily mined. These deposits 
are wit 150 miles of Sault Ste. 
Marie and the ore could be brought 
most of the distance by water—from 
Michipicoten harbor. 

At present, Algoma, in. common 
with all other iron makers i 
reasonable distance of the Great 
Lakes, is using hematite ore from the 
Mesabi range in Minnesota. It has 
been estimated, however, that this 
ore will be exhausted in less than 20 
years. Before that time, most of 
the steel companies will have had to 
seek means of beneficiating of lower- 
grade ore so that it can be used in 
the blast furnaces economically, 

Ontario Offers Bonus 


In the United States so far process 
of beneficiation has consisted largely 
of removing clay and useless rocks 
from hematites. In Canada, the ore 
is siderite and magnetite, which must 
be treated differently, The mines 
branch is at present installing equip- 
ment for laboratory work in connec- 
tion with the beneficiation of these 
ores. 

The Ontario government has a 
standing offer to bonus pig-iron pro- 
duction from Ontario ores to the ex- 
tent of $1 for every dollar similarly 
provided by the Dominion Govern- 
ment. Following legislation which 
would benefit the Nova Scotia steel 
industry, -it is possible that some- 
thing could be done for Algoma with 
the co-operation of the Ontario gov- 
ernment. , 

The old Algoma iron works oper- 
ated with Canadian ore—hematite 
—from the old’Helen mine which 
was opened in 1897. But the old 
Helen mine petered out after a few 
years, The new Helen and the Mag- 
pie mines are not practicable opera- 
tions so long as the process of bene- 
ficiation remains as it is and so long 
as hematite can be obtained from the 
south shore of Lake Superior. 

Steel Company Owns Ore 

While most of the land along the 
Algoma Central & Hudson Bay rail- 
way is owned by the railway, the ore 
properties where are important de- 
posits of low-grade ore are owned di- 
rectly by Algoma Steel Corp. Al- 
goma Central would get revenue 
from transporting ore to Michipico- 
ten or to Sault Ste. Marie by rail, 
but the use of Ontario ore by Al- 

oma Steel would not be complicated 
y the fact that Lake Superior Corp., 
holding nee for Algoma Steel, 
and the bondholders’ committee op- 
erating Algoma Central, are not in 
agreement as to just the force there 


"ae 


Completes Bakery 


From Our Own Correspondent 


“™->-NTREAL. —The Lake of the 
Y Milling Company has com- 
Pp one of the largest bakery 
m ‘s in Canada. The expansion 
ad = ) the milling company’s list of 
bake es, two plants in Regina, Cal- 
gary and Medicine Hat, and one plarit 
each at Moose Jaw, Saskatoon, Wey- 
burn, Victoria and Winnipeg. | 

It is said that new plants will be 
erected in Calgary and Regina. Fol- 
lowing is a list of bakeries absorbed 


Ten Years 


Supertest Profits 
Are Below Estimate 


Earni of ‘Supertest Pe- 
troleum ill have been for 
1928 than the $390,000 which 
was estimated a few months 
ago, But the net will be con- 
siderably in excess, it is said, 
sf ~~ earnings of $188,561 for 


The rt will not be avail- — 
able tar a some weeks yet, but 


it is believed that the net avail-. || maintaine 
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Canadian Car » 
May Increase 


Common Stock | stnierd ot 


From Our Own Correspondent 
MONTREAL.—It is now rumored 
that the Canadian Car and Foundry 
Company is to offer rights to the 
shareholders and, with the proceeds 
of the sale of new stock, to redeem 
the bonded indebtedness of the com- 


pany. 

One story was to the effect that 
50,000 new shares would be offered 
the present shareholders. If any 
such offering of rights be made, it 
would double the number of common 
shares outstanding and bring the 
common shares up to the 100,000 
mark. If the management decided 
to adopt this course, the new stock 
would have to be sold at about $90 
a share to yield proceeds sufficient 


to redeem the total bonded indebted. | >t? 


ness which at the close of the fiscal 
year stood at $4,764,599, 


FANNY FARMER 


Annual report of Fanny Farmer 
Candy Shops will be available prob- 
ably next week. It is stated official- 
ly that the report will be “quite sat- 
isfactory.” The stock has moved up 
recently from 30 to 35, apparently 
on the basis of the “satisfactory” re- 
port. There has been a rumor that 
Fanny Farmer will pay an extra div- 
idend of 50 cents soon. officer 
of the company says that he has not 
— of this. The stock is now a $1 

sis. 


is in the ancient guarantee of ‘the 
bonds of Algoma Central by Lake 
Superior Corp. 

It is said that Lake Superior Corp. 
believes that, since the scheme of 
arrangement a number of years ago, 
the guarantee applies to principal 
only and not to arrears of interest, 
which now have mounted into the 
millions. There is no question that 
the Algoma Central has physical as- 
sets worth far more than principal 
of bonds outstanding. It has been 
a policy of the bondholders’ commit- 
tee to maintain the property in a 
good state of repair. Individuals 
who have visited the shops and term- 
inals of the railway and made trips 
over a portion of the line in the last 
year say that it is a surprisingly well 
maintained road in view of the 
dearth of revenue. 


Merger 


in the merger: Speirs-Parnell Bak- 
ing Company, Winnipeg; the Crown 
Bakery, Ltd., Muttrie Bakery, Ltd., 
Regina; Saskatoon Bread Company, 
Saskatoon; Mitchell Sanitary Bak- 
ing Company, and Golden West Bak- 
ery Company, Calgary; J. B. Rich- 
ardson and Son, and Central Park 
Baking Company, Medicine Hat; 
Clifton Bakeries, Moose Jaw; Wey- 
burn Bread Company, Weyburn; and 
Rennie and Taylor, Victoria, B.C,. 
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, Exception to Mutch Report 
- Taken by President 
an Stanley 


The recent slump in International 
ickel following an adverse report 
m the lower levels of the Frood 
line issued by a Northern mining 
will be in ted by the 
"General's “Ae ae agp 
on. W. H. Price. “We have 


MONTREAL.—Holt Gundy inter- 

| ests some time ago bought the Sou- 
langes Power Company i rd for, 

it is said, $5,000. That company has 

some rights and is now asking the 

Quebec Government for the right to 

develop the St. Lawrence. Their 

idea is, if possible, to obtain rights 

which would permit participation by 


harnois. But the Beauharnois inter- 
ests are still unalterably opposed to 
rmitting the Montreal Power and 
hawinigan interests to participate 
in any way in their project. 

The Holt Gundy development offer 
was made some time ago. Their offer 
to develop the St. Lawrence was con- 
tingent upon obtaining two things, 
namely: the proper charter rights 
and the necessary rights from the 
Province of Quebec. There is appar- 
ently no chance of the Gundy group 
obtaining either. The Beauharnois 
group already has charter rights and 
authority to proceed from Quebec 


ue 


As a result of the unfavorable re- 
put into circulation over bro- 

wires, J. W. McConnell, Mont- 
preter of The International 





secured the 

ing. authoritative statement 
m. Robert C. Stanley, New York, 
ident of the company. 


Wisatiesl Soa Cutie Hop 
for Holt Gundy Offer 


4 From Our Own Correspondent 


the Holt Gundy interests in Beau-| &* 




























































“Since my statement, issued January 
‘development fully meeting expecta- 
, we have now cross-cut 140 feet 
on the 2,800-foot level. No rep- 
ntat: of Mutch Company has 
yeen authorized to visit the property, 
jor ‘has any information been given 
that company. ; 
baper controversy as to relative 
of International and . Mond 
od pr ies serves no useful pur- 
at this time and will only inflame 
; ‘nlative situation. 
“Sufficient resources of high-grade 
lave already been proven to ensure 
th company’s future, and the man- 
ent’s so'g concern is to bring the 
rt} into production as rapidly as 
a ” 


_ Was Reverse Due Again? 
_¥ Whether the report in question 
Bad real effect on the liquidating 
D Nickel shares = mast a matter 
for. conjecture. The fact remains 
Nickel stock dropped from a 
of 68 on Monday to a low of 
'on Tuesday, and in the wave 
feavy’ selling 815,631 shares 
_ changed hands on the Toronto, Mont- 

al and New York exchanges. 
stock was well absorbed, how- 


es 


of the spectacu 
in Nickel that has been in 
ss for some time. and the con- 
ess for some time, and the con- 
ket has constantly had matters 
rer ceted. reverse in form was 
he point in which the Attorney- 
’s department is doubtless 
n ited is ‘ore, not so much 
he matter of the market position 
f the stock, but the checking up of 
report in direct variance with 

nt Stanley’s statement. 
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ninion Glass Company 
Not in Any Deal Yet 


~ «From Our Own Correspondent 
4 REAL.—The shares of the 
on Glass Company are con- 
ng their headlong upward flight. 
one day, the made a‘ total 
mn of 25 points but later reacted 
@ closed with a total appreciation 





pmer consideration by 
Maiagement. The stock is sub- 
‘to rapid fluctuations as it is 
EY 4 ‘ . 
** Dominion Glass may not take part 
in @ merger or may not be sold, but 
‘in any deal it is certain that the 
~ Shares would have value in excess. 
f the price which prevailed until 
m) tively recently. From an 


ie well and the profits should 


standpoint the company is ed 


Province. 


HOLT AND GUNDY 
WOULD BUILD ST. 





‘ LAWRENCE WATERWAY 





(Continued from page 1) 


approved or refused for perhaps a} SHARES ARE OFFERED 


month. 


Denies “ffer Made 
MONTREAL.—An associate of 
Sir Herbert Holt and J. H. Gundy 
denied to your correspondent that 
they have made an offer to the 
government in connection with the 
St. Lawrence Canal. 


Montreal Is More Hopeful 


MONTREAL.—The Cabinet meets 
again early next week when it is 
said there is a very good chance of 
the application of the Beauharnois 
Light and Power Company being 
granted. The Liberals, particularly 
in Quebec, seems to be growing 
restive at the Government's delay 
in dealing. with the application. Two 
of the most stalwart henchmen of 
the party in Montreal told your cor- 
respondent that the Liberals of Que- 
bec had not interfered or endeavored 
to affect Ontario’s development of 
Niagara Falls and that Liberals in 
Ontario, in delaying the granting of 
the application, were playing a part 
in the development of Quebec which 


ly might cause trouble within the ranks 


of Liberalism. 

In the meantime, the French press 
is taking a part in the game. Recent- 
ly, Le Devoir—highly regarded by 
the more radical French-Canadians 
—said that J. H. Gundy has been 
opposing the development through 
Ontario representatives in the Cab- 
inet and has indicated that Liberal 
interference from Ontario will not 
be tolerated in Quebec. 

Obviously, the Holt-Gundy inter- 
ests are opposed to the Beauharnois 
project as it would bring more com- 

tition in the power field in the 
Sebviies of Quebec. The opposing 
interests perhaps would not press 
the Government very hard as they 


jl] | are, also asking for the expenditure 


of large sums at the island of Anti- 
costi which in turn would help the 
Holt-Gundy newsprint companies 
These companies draw some of their 
pulpwood requirements from that 
island. 

Those close to the Beauharnois 
undertaking feel that their applica- 
tion will be granted immediately and 
even those opposed to the project 
seem to feel that there is now no 
chance of the application being turn- 
down or being ref to a 
parliamentary committee. Some of 
the Liberal papers in Ontario which 


| and Common Offered 
at $99 and $18 


juch a new high level in 1929. 


| project are now favoring it, due per- 


& | haps to the fact that. the Ontario 
_ is $6,156 on Operations | Hydro-Electric Commission will pur- 


hitherto have been suspicious of the 
























- Kelvinator Company of Canada had | 
_@ profit from operations of $6,156 in 
the’ fiscal year ended September 30, | 
1928, compared to an operating loss of 
$153,966 in the previous year. Kelvin- 
ator of London, a subsidiary company, 
had a profit of $462 as compared wit 
 @ loss of $50,657 for the previous year. 
‘Net sales of the Canadian company 
'.. “were up 44 per cent. and net sales of 
' the English company were up 61 per 





‘tent, 
a It is stated that these operating 
profits are arrived at after all proper 
provisions f¢- depreciation and other 
rves. Up to the end of the last 
_ fiscal year, the Kelvinator Corp. of 
' Detroit had paid five quarterly divi- 
" dends on the $800,000 of 7 per cent. 
ian preferred stock, in respect to 
guarantee. 
Following is the profit and Joss ac- 


chase large blocks of power when 
the Beauharnois Company has de- 
veloped the St. Lawrence. 


SIMON SONS CIGAR 
SALES SHOW GAINS 


(Continued from paze 1) 


factors to influence earnings of the 
cigar business to any great extent 
on way or another. As long as the 
company maintains the quality of its 
products, a good market is assured. 

The tobacco crop is a factor which 
might affect earnings, as prices vary 
according to ‘the volume of each 
year’s crop. But the business is for- 
tunate in that it is able to buy in 
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| large quantities and store the raw 
product, which is not perishable. As 
a rule the company carries a two 
years’ supply of tobacco on hand. In 
3,339 | a year of high prices, it is able to 
-———— | keep out of the tobacco market to a 
x$172.270| large extent, and draw on its re- 
: serves which were purchased at bet- 


,count for the two years: 
PROFIT AND LOSS ACCOUNT 
Years Ending September 30 

1928 1927 
hesedpedéws supe $ 6,156 x$715,699 


eee eeeee 





eo. $ 6,156 
Lees: Pfd. dividends .. a 

















$ 6,156 $213,265 | ter prices. 
Income from subsid. .. pice 21,6 Prospects of a more favorable 
$ 6,156 x$191,623| tariff add a speculative tinge to the 
Add prev. surplus .... x145,250 46,372 | stock of the company. The shares 
oi bt 4189004 38145251 would appreciate market wise in the 


event of a lowering of the tariff reg- 
ulations, but it is doubtful if such a 
contingency would have any real 
effect on the company’s earnings. 


C. Rice-Jones Heads | 
: New Investment Firm 





































’ From Our Own Correspondent 
WINNIPEG. — C. Rice-Jones, 
since 1917 has been first vice-president 
. of United Grain Growers, Limited, is 
establishing an investment and finan- 
cial business in Western Canada under 
the name of C. Rice-Jones & Co., Ltd. 
_ Charter for this new company has been | 
granted at Ottawa. Mr. Rice-Jones has 
established connections with financial 
houses in Montreal, Toronto, and in| 
F.: New York, and is now engaged in com- 
| pleting his organization in western | 
eitiés after which he will maintain | 
his headquarters in Winnipeg, where | 
_ he will continue to reside. 
> The new #m, C. Rice-Jones & Co., 
will conduct a general service for in- | 
vestors on both stocks and bonds and | 
will also take part in the underwriting | 
a marketing of new issues of securi- | 
es, ' 


who 





Gold Hill Issues | 
Favorable Report. 


Gold Hill, according to official in- | 
formation, has encountered high grade | 
ore on the west drift of the 1,100 foot 

level. The ore is reported to be wider 

sen drift width and to have been 

' opened up by slashing on the north 

wall. One assay taken from this sec- 

tion’ showed sections of high grade | 
~— ore over good widths. Improvement has 
-. been recorded on the east drift of the 
same jevel. Another vein has come in, 
and.it is believed the two veins will 

shortly come in contact with the syen- | 
ite.and porphyry to the south. 





- 





All in all, there seems to be a good 
prospect for H. Simon and Sons con- 
tinuing to increase earnings. In the 
event of the capacity of the plant be- 
ing reached—25,000,000 cigars an- 





EERE SS 


CONSERVATIVE 
INVESTMENTS 


Our January list of selected investments 
contains several Bonds and Preferred 
Stocks which are most attractive from 
the standpoint of security, marketabiliy 


and yield. 


request. 


KIPPEN 


Montreal 





A copy of this list, together with a letter 
on the business and stock market outlook 
for 1929, will be forwarded to you upon 


& COMPANY 


INCORPORATED 
Investment Bankers 
204 HOSPITAL STREET 


ROD A me. > —- 


———- 


It is hardly likely that the Sou- 
langes Power Company application, 
or any other a embodying 
real navigation features, would meet 
with the approval of Quebec where 
the government, in theory at least, is 
opposed to deep waterways. 


Development for power and navi- 
tion of Soulanges section alone 
would cost $209,000,000 and would de- 
velop two million horsepower. There 
is no market in sight for such a huge 
block of power. The development of 
the purely Canadian section of river, 
namely at Soulanges and Lachine 
would cost $400,000,000 and develop 
four million horsepower. 

Canada only develops in all, at 
present, some five million horse- 
power. The foregoing cost figures 
are the estimates of the Joint Board 
and do not include interest during 
construction. Another feature unfa- 
vorable to a Holt Gundy development 
of the waterways is the fact that 
construction would take many years. 


nually — earnings should increase 
proportionately. Dividend action on 
the common stock is expected during 
the current year. 


LARGE BOOT MERGER 





Agnew-Surpass’ Preferred 





From Our Own Correspondent 


MONTREAL.—Formal! announcement 
of the preferred and common share 
stock offerings of the peeue serene 
Shoe Stores was made this week. The 
shares are being offered by a syndicate 
headed by Greenshields and Company 
and includes R. A. Daly and Company 
and the Bankers Bond Company. The 
Agnew-Surpass Shoe Stores is a merger 
compapy which owns all the outstand- 
ing stock of the John Ritchie, John 
Agnew and Surpass shoe companies. 
Application will be made to list the 
common shares on both the Montreal 
and Toronto Stock Exchanges. 

. a particulars of the new offering 
ollow: 


$1,000,000 
AGNEW-SURPASS SHOE STORES, LTD. 
7% Cumulative, Convertible, Preference 
Stock of $100 Par Value 
Also 10,000 shares of common stock with 
no par value. 
Capitalization: Authorized Issued 
i% Cum, Con. Pref. ‘ 
stock $1,500,000 $1,000,000 
Common shures, with- 
out par value ... *135,000shs. 80,000 shs. 


*Including 45,000 shares authorized for the 
conversion of preference stock. 

Company: One of the largest manufac- 
turers of boots and shoes, and the largest boot 
and shoe chain store system in Canada. The 
component companies record of earnings has 
been excellent. 

Earnings: For the year ending May 31, 
1928, better than 2.3 times the dividends on 
the preference stock and equal to some $1.15 
a share on the common. Earnings are now 
running substantially in excess of a year ago. 

Assets: Not including goodwill and only 
nominal amounts for equipment have been 
eppraised at $1,268,680. 

Conversion Privilege: The shares are con- 
vertible at any time at the rate of three com- 
mon for each preference share. 

Offered: January, 1929, at $99 for the pre- 
ferred and $18 for the common by Green- 
shields & Company, R. A. Daly & Company, 
and the Bankers Bond Company. 


eee eee nee nee 


Nevada Mercury Mines 


Stock Sold in Canada’ = 


From Our Own Correspondent j 
MONTREAL, — The Commonwealth | 
Securities is making an offering of the 
shares of the Nevada Quicksilver 
Mines. The stock of the company has 
all been issued. The present offering | 
represents. but a limited number of 
shares. The Canadian directors on the 
board are Stanley E. Elkin, of Saint 
John, N. B., and Frederick B. Brown, | 
consulting engineer of Montreal. The | 
present price of the shares is $1.50. | 








Limited 


Investment Banker: 
Metropolitan Bldg. 
TORONTO 
Branches at: 


Montreal, Otta' Hamil 
London, ’winnipes, New Yorn’ 























MArquette 4141* 
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EASTERN DAIRIES 
OFFERS FARMERS 
$36 PER SHARE 


Toronto Enterprise Will be 
Merged with Acme 
Dairy 



















cause too much 





Eastern Dairies, the Nesbitt, 
Thomson enterprise with headquar- 
ters, has offered $36 per share for the 
70,000 shares of common stock of 
Farmers’ Dairy, Toronto. Presum- 
ably the operations of Farmers’ Dairy 
will be merged with Acme Dairy, To- 
ronto, which already is a unit of 
Eastern Dairies. Eastern Dairies 
operates dairy companies also in Ot- 
tawa, Montreal and Winnipeg. 

Farmers Dairy stock closed at 
84% on Wednesday night and its 
highest figure on the Toronto Curb 
was 35. It was reported earlier in 
the week that Eastern Dairies had 
offered $32 the share but that the 
management of Farmers Dairy was 
holding out for $36. Completion of 


pay International 


ing year. 


other newsprint 


contract. 


expected, 


New Newsprint Price 


Said to be $55.50 


From Our Own Correspondent 

MONTREAL.—It is under- 
stood that some progress is be- 
ing made toward maintaining 
the price of newsprint this 
year at a level which will not 
suffering 
throughout the industry. The 
price which is now named is 
$55.50 ton. It is said that an 
arrangement has just about 
been concluded with Hearst, 
which will mean that he will 
Paper a 
higher figure than $52 a ton for 
his newsprint during the com- 
Such an arrange- 
ment is possible as Hearst has 
contracts 
which perhaps might be ad- 
justed in some fashion so as 
to eliminate the menace to the 
_whole industry of the $52 price 
set by the International-Hearst 


the deal on the basis of $86 was not/from a responsible company, Eastern 
Dairies Limited, of $36 per share for 
all the issued common shares of tKe 







Book Value $12 


which is not affected by the deal. The 
company earned $70,244 on the com- 
mon, or $1 per share, in 1927, and 
it is reported that the 1928 profit was 
about the same. The dividend is 50 
cents per share. 

As at December 31, 1927, the com- 
pany had current assets of $285,420 
and current liabilities of $191,273, 
leaving a working capital of $94,147. 
Fixed assets after depreciation were 
shown at $326,296 for plant and 
equipment and $982,679 for real 
estate in Toronto and elsewhere. The 
net assets thus were $1,500,249. Sub- 
tracting the par value of the pre- 
ferred stock, the equity of the com- 
mon stock was $800,249, or the equiv- 
alent of $11.40 per share. 


Owns Three Plants 

Farmers Dairy has been a fairly 
active stock on the Toronto curb for 
about two years. The old stock of 
$50 par value was split ten for one 
and opening trades in the new shares 
were around $21. The purchase price, 
therefore, represents a substantial 
advance. 

Farmers Dairy is reputed to have 
a large and wide distribution of milk 
and cream in Toronto. Butter, 
cheese, milk powder and ice cream 
are other products. Plants at Sydden- 
ham and Napanee, Ont., are devoted 
to the manufacture of milk powder 
for export. 

The Hon. G. S. Henry is president 
of the company, J. G. Cornell is vice- 
president and W. Fegan is secretary. 
Other directors are O. G. Bales, W. J 
Bragg. R. M. Holtby, R. M. Loveless, 
A. J. Reynolds and G. H. McKenzie. 

From time to time there have been 
negotiations between City Dairy, To- 
ronto, and Farmers Dairy but it is 
said that all possibility of deal 
whereby City Dairy would take over 
Farmers Dairy. was dissipated about 
two months ago. 

The Hon. G. S. Henry’s statement 
to the shareholders of Farmers’ 
Dairy reads as follows: 

“Your directors, after considerable 
négotiation, have received a firm offer 





At $36, Eastern Dairies will be 
paying $2,520,000 for the common 
stock of Farmers Dairy. There is 
also $700,000 of 7 per cent. cumu- 
lative preferred stock outstanding 





_ The Store for Men 


BADMINTON 
SOCKS - 1.50 


company. This offer will be open for 
acceptance by shareholders up to April 
1, 1929, and is subject only to the 
usual examinations by the purchasers, 
auditors and solicitors. All of your di- 
rectors have accepted this offer as to 
their own stock, and they recommend 
its acceptance by the other holders of 
common shares. 1 

“As soon as the purchaser’s exami- 
nations have been completed, a further 
notice will be sent to you setting out 
the procedure to be followed in order 
to carry through tle proposed sale. 
The company’s preferred shares are not 
to be included, and the holders of these 
shares will not be affected by the pres- 
ent sale of the common shares.” 





Await Details of Merger 
of Sand and Paving Firms 


Shareholders as yet have not been 
informed as to the exact terms of the 
proposed merger of Standard Paving 







REPORTS PROFITS 
$4.40 PER SHARE 


Liquid Position Excellent, 
with $300,000 Loaned 
on Call 


Tip Top ‘Tailors annual report, 
published this week, shows earnings 
of $4.40 on the 120,000. shares of 
common stock, in contrast with the 
estimate of $2.85 per share for the 
year at the time of the stock issue 
last April. A week ago, The Finan- 
cial Post forecast the profit per share 
at approximatelv $4.50. 

The company is revealed to be’in 
excellent current position, with 
liquid assets totaling $1,813,985 and 
current liabilities totaling $113,068, 
The company has $300,000 loaned on 
call. _Of the current liabilities, $25,- 
550 is for preferred dividend pay- 
able and $54,361 is reserve for Do- 
minion income tax. 

Gross profits for the year were 
$718,981, compared with $541,581 for 
the previous year. 


Largest in Business 

The company operates 36 of its 
own stores and sells its one-price 
suits and overcoats also through 
1,600 agencies. It is stated in the 
report signed by D. Dunkelman, 
president and general manager, that 
the company is now the largest 
made-to-measure clothiers in Canada 
and he believes that there is further 
field for expansion in Canada. As 
reported a week ago, the company 
has acquired a 3% acre site on the 
Toronto water front where a new 
factory will be built. The present 
factory was doubled in size three 
years ago but is now inadequate for 
the company’s business. It is said 
that the company will open more of 
its own stores as soon as the factory 
can produce a sufficient quantity of 
goods. 

Profit and loss account follows: 

Summary of Profit and Loss 





‘ Particulars 

and Consolidated Sand & Gravel, al- Amount 
though it is believed that the share- Are nm eoveccee $718,981.56 
holders of se a soneeny, pe Pha htt reeseeee 58,862.28 
offered one share of Standard Paving | Profits, before income taxes .... $660,110.28 : 
for two of Consolidated Sand. The | Reserve for income 8 .. wieks ie 
market pe are approximately at : 
that level. ~ ren POON  sccinvcaseccsecasecs $605,757.61 

Consolidated Sand has outstanding — ~, increase in cash 
$1,200,000 of 7 per cent. preferred as| Site wolicies a > insur 
well as 30,000 shares of common. Stand-| paid ete, eT ee kesnee 


ard Paving capitalization consists 
simply of 60,750 shares of common. 





Brooks Steam Motors 
Stratford Experiments Cease 


rooks Steam Motors plant at Strat- 

ford is closed down. h 
Clarkson, under the direction of the 
ecurt, took charge of the company 
certain experimental work on_ the 
steam bus was permitted to continue, 
but it was soon found necessary to 
end even these activities. : 

Brodks Steam Motors, Inc., with a 
plant at Buffalo, N. Y., still is experi- 
menting with the steam bus, and O. J. 
Brooks, the promoter, is reported to be 
hopeful of reviving the enterprise in 
Canada. Nothing can be done by the 
Canadian company, however, withopt 
the sanction of Mr. Clarkson. 





Western Steel Products 


Western Steel Products had profits | 


of $514,012 before providing for bond 
interest in the year ended December 
31, 1928, compared with $313,363 in the 
previous year. 



















O have your feet comfortably attired 
when playing badminton is to have 
on a pair of these badminton socks. 
They're fashioned in a honeycomb rib 
















at $1.50. 


THE 
ROBER.. 


‘ knit from soft wool yarns in a pure white 
shade. Full fashioned, well fittin 
obtainable in sizes 10 to 11%. 
display in The Store for Men. Priced 






The Store for Men—Street Floor. 


SIMPSO 


Special Centennial Dividend Notice 







styles 
ee the 







COMPANY 
LIMITED 










ImperialRoyalties Company 


In addition to the 100th dividend of 142%, payable on January 
30th, 1929, on Preferred shares of record January 25 (making a 
total of 1704%% in cash since April, 1920), and the dividend of 
15 cents per share, payable on January 30th, 1929, on the Class A 
Preferred shares of record January 25th, the Company will pay 


A DIVIDEND ON 
COMMON SHARES 


on January 30th, 1929, of 1 cent per share on the Common shares 
of record January 25th, and a dividend of 15 cents per share on 
the Class A Common shares of record January 25. 













“or full particulars consult the 





or year. 


Sole authorized Canadian dealers 


BRITISH INTERNATIONAL 


Securities Company, Ltd. 
330 Bay Street, Toronto 


Safety Storage Vaults 


Silverware — Jewelry — Pic- 
tures and valuables that could 
not be replaced may be stored 
in special vaults at this Branch. 
Moderate charges by the month 





Yonge and Bloor Branch 


IMPERIAL BANK 




















; $611,210.65 
Less dividends on preferred .... 76,650.00 


Surplus ........ Oo seccccccccoce $534,560.65 


slisghiiaiaeetiaial tects 
Mining Corp. Buys 
we B.C. Silver Claims 
Mining Corporation of Canada has 
officially announced an agreement to 
purchase a 85 per cent. interest in a 
silver, lead zine property in the Kick- 
ing Horse Valley, near Field, B. C., on 
the main line of the C. P. R. A com- 
pany with an authorized capital of 3,- 
000,000 shares of no par value is to be 


At the Busiest Corner i | “ 
ie 


Dates of 
Occupancy 


Garage space in DO- 
MINION SQUARE 
BUILDING, covering 
four under-ground 
floors will be available 
on June 15. 


Ground floor, Mezza- 
nine and the first floor 
will be ready for occu- 
pancy on July 1. Ad- 
ditional floors will -be 
brought to gompletion 
every ten days there- 
after. 


The entire building will 
be ready for occupancy 
at the end of the year. 
See floor plans and se- 
lect your space NOW. 


DOMINION SQUARE BUILDING |~ 


TIP TOP TAILORS — 





aa its customers. While the Bank 
co-operates with many of the 
largest enterprises in Canada, 
its service is equally ex- sea. $4: 
tended to all of its clients. *.4°/' 75 

The Bank cordially wel- i7i, 

comes small accounts. 





Total Assets in excess of 
$870,000,000 


| BANK 






Established 1817 


formed ‘and 2,000,000 shares issued at 
once. The holdings comprise an area 
two miles square. 


BRUCK SILK MAKING 
EXCELLENT PROGRESS 


Now Earning Over $2.25 a 
Share — Larger Sales 
Expected 


the old shares. 


ing twelve months period. 


From Our Own Correspondent 

MONTREAL.—The shares of the 
Bruck Silk Mills have been listed on 
the Montreal. Stock Exchange and re- 
moved from the Montreal Curb Mar- 
ket. During the past year the shares 
have had a remarkable record market- 
wise due to the improving position of 
the company. In 1928 the stock ad- 
vanced from a low of 34 to a high of 


mon shares are on an 


Total assets 
Bonds 
Current 


We beg to announce the opening of a 


| Branch Office 


in the City of 


OTTAWA 
VicTortaA BLDG., WELLINGTON ST. 


on February 1, under 
the management of 


MR. J. LANSING RUDD 
Browne, Urquhart & Co. 
Limited > ; 
Investment Bankers : 
266 ST. JAMES STREET—MONTREAL 3 





in all Montreal 


HAT an unbeatable combination DOMINION 


SQUARE BUILDING represents as the new . 


home for your business in Montreal! 


The largest and most splendidly equipped office 


structure in the British Empire..... 


Situated at the busiest corner in all Canada, on the 
block bounded by Dominion Square and St. Cather- 
ine, Peel and Metcalfe Streets, where it dominates 
the Uptown district..... 


Modern . . . from the imposing sweep of its four 
Italian Renaissance facades to its 600-feet-a-minute 
automatic elevators, its four underground garage 
floors, its battery of escalators, linking the street 
with its beautiful Mezzanine Floor... 


We cannot begin to detail here the innumerable 


refinements of design . . . the beauty of finish... 


the perfection of service and equipment which 


make DOMINION SQUARE BUILDING the most | 


up-to-date and most desirable office location in 
Canadg. 


We do suggest that you have us call at your earliest 
convenience, ready to furnish you with all necessary 
particulars about DOMINION SQUARE BUILD- 


ing. As a business man, you will find them of 
vital interest. 


For here is a unique opportunity to.move your 
Montreal business, not only into a building mag- 
nificently modern but also to what will quickly 
become the most famous business address in the 
whole Dominion. 


St. Catherine, Metcalfe, Peel Streets and Dominion Square 


LAURENTIAN REALTY CORPORATION 


Exclusive Renting Agents and Building Managers 


Temporary Offices: 1470 Peel Street, Montreal 





measured only by the requirements'of Aaa 


OF MONTREAL. 





95. The shares were then split four 


one and the new stock has sold 
from 20 to 37 a share. The pre 
price is equivalent to about $ 


For the nine months period endi 
October 31 last, the earnings wi 
equivalent on an annual basis to’ 
a share. During the same nine men 
period the sales amounted to $1,181, 
as against $918,101 for the full preg 


The company’s plants at Co 
are working at capacity and a 
increase in sales is expected. The eo) 

nnual divid 
basis of $1. The following figures sh 
something of the company’s balar 
sheet position as at October 31 la 
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were then split four fos 
ew stock has sold up 
a share. The present ~— 
lent to about sles for © 


months period ending 
t, the earnings were 
nm annual basis to $2.23 
i the same nine menths 
amounted to $1,131,399 | 
101 for the full precede | ~ 
hs period. 
"s plants at Cowansville 
capacity and a further 
s is expected. The come 
on an annual dividend 
» followitg figures show 
the company’s balance § 
at October $1 last: nis 
$1,298, 


407,163 
126,855 
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a Isd Cénts-Per Share 
= Compared With 
1927 


RKING CAPITAL UP 


alance Reveals Strong Posi- 
Hon With Investment in 
& Government Bonds Con- 
_»tinuing to Grow 


ual report of City Dairy, To- 
hows profits of $3.02 on the 
on stock, after preferred divi- 
and all other charges. It pre- 
ly had been forecast in The 
tial Post that the earnings 
wuld be slightly more than $3 per 
are, compared with $2.97 the pre- 
us. year, although it is predicted 
bet .1929 will show considerable 
yrovement owing to some readjust- 
which increase slightly the 
ead between the cost of materials 
Ahe prices to the consumers. 

profits after taxes and depre- 
were $327,963, compared 
ith $323,902 in 1927 and. $278,490 
Preferred dividends of $49,- 
% $278,963 available for divi- 
ds on the 92,400 shares of com- 
“mon stock outstanding. The divi- 
Wends of $2 per share in 1928 totaled 
}0. This was double the pay- 
sents in 1927 and 1926, when the 
mpany“had 23,100 shares of com- 

mon of $25 par value outstanding. 

Working Capital Higher 

pugh the company at the end 
8B had somewhat less cash om 
n at the end of the previous 
and although current liabilities 
aa higher, the working capital is in- 
wsed from $887,658 to $942,307. 
grrent assets totaled $1,351,898, 
d with $1,254,877 a year ago. 


Bove ees 
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Gash is down from $194,430 to $136,- 


Accounts receivable are up from 
955 to $119,864. Inventories are 
up fre m $66,879 to $93,065. Invest- 
“ment’ in Dominion of Canada bonds 
are in from $760,697 to $863,- 
- The investment in Ontario 
ial bonds remains the same at 
$0,554, Accounts payable, includ- 
ng outstanding milk tickets, total 
159,526. Dividends declared but not 
| paid as at December 31 totaled $59,- 
i bringing the current liabilities to 
591, compared with $367,219 a 
Fixed Assets Down 
“Investments in subsidiary com- 
@nies are shown as having’ been 
ed during the year from 
458,095 to $511,813. Real estate, 
iidings, plant and equipment are 
n at $737,662, compared with 
56,086 a year ago. Depreciation is 
ten off ore the item of fixed 
lets is shown in the balance sheet. 
report to the shareholders 
igned by S. J. Moore, chairman of 
he board, and W. J. Northgrave, 
ent, reports that the subsidiary 
Co. in July purchased the 
Nova Milk ucts of Villa 
; Ont. The plant is being oper- 
ed as a receiving station. A new 
nt was constructed at Princeton, 
at, during the year and new ma- 
nery is being installed shortly for 
Wation as a condensing and milk 
fder unit. The cost of these addi- 
is is reflected in the increased 
ges of thg suhsidiary company. 
ing is the profit and loss 
for the last three years. 


1928 1927 1926 
-+ $327,963 $323,902 $278,490 


$141,025 $139,400 


49,000 49,008 
92,025 90,400 


182,877 
589,242 


$772,119 
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772,119 
$866,282 
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_ REPORTS PROFIT 
_ ATNEW RECORD 


ff 
iy 
'Mo rtgages 
_. Are Highest in Com- 


.pany’s History 


Ontario Loan & Debenture had a 
| Profit, after taxes, of $300,836 in the 
year ended December 31, 1928, com- 
with $289,334 in the previous 
The profits in the last year 
17.1 per cent. on the capital of 
000, compared with 16.6 per 
in 1927. The 1928 profits are 
before deducting $10,000 
which was subscribed to the endow- 
ment fund of the University of Wes- 
tern Ontario. Se 
; company again paid dividends 
| Of 12 per cent. for the year and $75,- 
* 000 was added to the reserve, bring- 
; po Bp fund to $2,875,000. Taxes 
: $21,955. 
High Record in Mortgages 
_- A good demand for mortgage loans 
Was experienced, with the result that 
the company’s funds were kept fully 
*and profitably employed. _Invest- 
®ents in mortgages increased by $1,- 
279,648 and are now at the highest 
in the history of the company 
$9,064,117. The special or tem- 
» Porary deposits which were referred 
to in the last annual report have 
used as was intended by their 
. Consequently the total of 
the deposits ($951,689) is reduced to 
& mere figure. Sterling debentures 
are down from $877,795 to $835,201. 
Dollar debentures likewise are re- 
slightly, from $5,144,983 to 


Followin is the record of the com- 
ving 
pany for a number of years: 

Rate of Earnings 


Paid-up 
*Profits 


Capital 
$1,760,000 $254,610 
250,739 


1,750,000 
1,750,000 246,182 
251,029 


1,750,000 
1,750,000 289,591 
270,706 


1,750,000 
1,750,000 265,580 
seese 1,750,000 273,340 
eesee 1,750,000 269,245 
1,759,000 282,142 
289,530 


1,750,000 
1,750,000 $300,836 
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* After income tax. > 
t Before deducting $10,000 for subscription 
endowment fund. 
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Aeroplanes for North 
According to report the Western 
nada Airways Limited is going to 

inaugurate an air service to the fur 
trading posts of Chipewyan, Smith, 
Resolution, Hay River, Providence and 
impson, Present plans call for four 
trips a day from Waterways. 


i 
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In previous articles in this series 
of suggestions for stock purchases 
involving expenditure of $500 or 
less, the effort has been made to 
select stocks of companies in basic 
and essential industries and the 
group, considered a whole, is begin- 
ning to show considerable diversifi- 
cation as to industry as well as com- 
pany. | 

This article will deal with a chain 
store—Loblaw Groceterias. Possibly 
by the time this appears in print 
the price per share will be greater 
than $100, so that the purchaser can- 
not get five shares for $500; the 
stock has been hovering between 100 
and 102 for two or three weeks. The 
market has been stronger in the be- 
lief that rights shortly will be offer- 
ed, that there will be a split in the 
stock and on the report that the af- 
filiated United States business is 
doing well. In view of these promis- 
Ing prospects, a point or two.varia- 
tion in the price should not make 
much difference to the investor plan- 
ning to hold this stock over a term 
of years. ? 


Long Has Been Profitable 

Holding of this stock over a term 
of years has been profitable. There 
has been somewhat rapid apprecia- 
tion in market value over the last 
two years, for instance, and the re- 
turn to shareholders has been en- 
hanced by the frequent sale of new 
stock by allotment. These allotment 
shares, or rights, may be viewed 
either as additional dividends, if the 
rights are sold, or as an opportunity 
to acquire an additional interest in 
the company at a cost below the pre- 
vailing market price for the shares. 
For instance, if the holder of five 
shares is given the right to purchase 
from the treasury of the company 
one additional share for $60, in con- 
trast to the market value of $100, his 

ain is $40 in capital, or $8 per share 
on his original holding if he elects 
to sell his rights. 

The present dividend in Loblaw 
common stock is $2 per share. No 
very marked increase in the rate can 


be expected because the company uses 


a-large part of its earnings for ex- 
pansion. There is ample room for 
expansion in Canada, as in the United 
States. But the shareholder who, by 
exercising his rights to purchase, 
has maintained his proportionate in- 
vestment in the company over the 
last three years finds that the re- 
turn, even from the regular divi- 
dends, is not unsatisfactory. The 
comeee paid $144,000 in common 
dividends in 1926, $201,958 in 1927 
and $217,792 for the fiscal year ended 
May 31, 1928. Thus the aggregate 
dividends have grown more rapidly 
than the rate per share, because of 
the increases in the number of shares 
outstanding through a split in 1926, 
an additional issue in the same year 
rights in 1926 and again in 1928. 
The company in that time has elim- 
inated a second preferred stock and 
has reduced the amount of prior pre- 
erence stock outstanding. 
Highest Sales Per Store 

Loblaw Groceterias is the second- 
largest chain food-store organization 
in Canada in point of gross sales and 
the rapidity of increase in sales indi- 


139,090 | cates that it may be some day the 
450.152 | leader in gross sales. The gross sales 
$589,242 | per ‘store per year are larger than 


the sales per store of any food chain 
on this continent. The net profit per 
dollar of sales also is unusually large. 

The high ss sales per store is a 
tribute to the management. The 
groceteria type of store had been 
originated in the United States but 
it remained for Loblaw’s to demon- 
strate to what extent the system 
could be developed. The company 


Outstanding now operates stores in Toronto, 


W. A. Mackenzie 
& Co., Limited 
67 Yonge Street, 
Toronto 
Telephone Elgin 7241 


W. A. MACKENZIB 
Member 


Exchanges. Same careful 
attention given to small 
orders as well as large. 


Flowers Telegraphed [ verywkere 


COOPER 
Florist 


71 West King St., 
Toronto 


Member of F. T. D. A. 


9 
Limited 


CHOICE FLOWERS 


8 to 10 West Adelaide St. 
TORONTO 


Flowers Telegraphed Anywhere 


HIGHER ACCOUNTING 


under the personal direction of 

n Ferguson, C.A., given through 
the Shaw Schools, Toronto, will qualify 
for any known degree given by 
Canadian Associations. Please write 
Dept. P, Bay & Charles, for particulars. 


Hamilton, Windsor, Ottawa and a 
number of other Ontario centres. It | 
is constantly adding to the chain in| 
an ever-widening circle. Eventually | 
a aly national organization is pos- 
sible. 


Loblaw Groceterias, Ltd., a 
slightly more than 50 per cent. of 
the common stock of Loblaw Groce- 
terias, Inc., a New York state com- 
pany which has been operating stores 
of the Loblaw type in Buffalo, Ni- 
agara Falls and Rochester for a 
number of years and which in the) 
last year entered the Chicago field 
in an aggressive manner. There are 
now about 33 stores operating in the 
Buffalo territory and nearly 80 in 
Chicago. It is intended within a 
few months to round out the Chicago 
chain to 100 stores, at which point 
it is estimated that the company 
will receive the full benefit of ad- 
vertising in Chicago daily news- 
papers, 

For a Diversified List 

If the United States subsidiary of 
Loblaw’s is a success, it eventually 
will be a great source of revenue to 
the parent company in Canada. If 
it is a failure, the Canadian com- 
pany still will be a promising in- 
vestment. The Loblaw investment 
in the subsidiary company is carried 
at the modest sum of $260,001. The 
$1 represents the 50.4 per cent. of 
the common .stock and the $260,000 
was the initial investment in Buffalo. 
The United States enterprise now is 
capitalized at $2,475,000 of 7 per 
cent. preferred and 56,033 of com- 
mon. It is believed that the Loblaw 
chain in the United States eventu- 
ally will be profitable to the com- 
mon shareholders. 

The investor who believes that the 
groceteria type of food store chain is 
here to stay should-have no hesitancy 
in investing in Loblaw’s, the leader of 
its kind in Canada, which has a po- 
tential asset in a United States sub- 
sidiary.. The investment is suitable 
for a person who has a diversified 
list of common stocks, if he does not 
require immediate higher yield, or 
= has a background of gilt-edged 
onds. 


‘This is the ninth of a series of 
articles dealing with investments for 
the small investor. The previous 
suggestions, in the order named, 
were: City Dairy, Shawinigan 
Water & Power, Steel Co.of Canada, 
Imperial Oil, Power Corp., Brazilian 
Traction, Canadian Canners second, 
preferred, Dominion Bridge. 


New Industry for Windsor 
A grain elevator and 5,000 barrel per 
day flour mill is to be built at Windsor, 
Ontario, by a private company at a 
cost of $3,000,000. 


| Maintaining its reputation 
for breaking records 


Ny - 
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Nothing Over $500 -| 
Suggestions for the Beginner in 
Investment Whose Capital 
is Limited 
Suggestion No. 9 — Loblaw Groceterias 


BRONZE PROFITS 
AT $4.28 A SHARE 
IN FISCAL YEAR 


Balance Sheet Position 
Satisfactory in Initial 
12 Months’ Report 


From Our Own Correspondent 


MONTREAL.—The annua! report 
of the Canadian Rronze Company for 
the fiscal year ending December 31 
last shows earnings equal to $4.82 a 
share on the 80,000 common shares 
outstanding. A proper comparison 
of the earnings in 1928 with those of 
the preceding year is impossible as 
the company’s income account in 
1927 only covered the nine months 
period from March 31, 1927—the 
date at which the company was ac- 
quired from U. S. interests and at 
which the Canadian. investors be- 
came interested in the undertaking. 
Operating profits in 1928 of $469,268 
compare with a figure of $365,836 in 
the preceding gwelve months. 

The company’s income account for 
the 1928 year was as follows: 


1928 
$469,268 
25,676 


Operating profits 
*Net revenue 


* 494,944 
75,008 


Net profits 
Pref. dividends 


419,941 

41,994 
Balance “3 
Common dive. ..cccccccess ececere 


377,947 
160,000 


217,947 
27,497 


190,450 


Surplus 
Prem. on pref. 


Balance 
217,806 
tai 
| P. & L. balance 408,256 
*From investments, interest and rentals. 
Working Capital Position 
1927 


764,972 
228,047 


Working capital 463,493 536,926 


Despite additions to the company’s 
plant uvJertaken and completed during 
the year, the management now carries 
its plants at $692,753, as against $780,- 
110 a year ago. Investment account has 
increased from $429,800 to $476,400. 
With the exception of the substantial 
increase in the surplus account noted 
in the foregoing figures, and the in- 
creased cash account from $92,600 to 
$126,000 there were no other signifi- 
cant changes in the balance sheet. 


Remarks to Shareholders 


In his remarks to the shareholders, 
P. R. Diamond said in part: 

“During the year 1928 we added to 
our chain another foundry, in the 
State of Vermont in the United States, 
for the purpose of supplying the New 
England market with our product. We 
are pleased to say that this plant is 
progressing very satisfactorily. 

“We wish to draw your attention to 
the fact that in addition\| to buying 
this plant, we increased our invest- 
ments by $45,000, and we also pur- 
chased 2,750 shares of our preferred 
stock fer redemption and cancellation. 

“We are pleased to say that we have 
over 750 shareholders, both preferred 
and common, spread over the entire 
Dominion of Canada, who are inter- 
ested in the success of your company. 

“It is gratifying for your directors 
to report that our business has been 
augmented by the acquisition of a 
great number of industrial lines, with 
the result that these lines, added to 
our regular work, frequently necessi- 
tated,our foundries operating 24 hours 
a day. 

“In 
port w 
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resenting our last annual re- 
called your attention to the 
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fact that the Canadian Bronze Com- 
pany, Limited, was the largest manu- 
acturer in Canada of brass and 
bronze castings, and that we were 
continually taking steps to improve 
the sen of our pro@uct wherever 
possible.” 


“Bridge” Leases Portion 
of Walmsley’s Plant 


From Our Own Correspondent 
MONTREAL. — New developments 
taking place at the plant of Charles 
Walmsley, and Conspany should have 
at least séme favorable bearing on the 
earnings of that company and Domin- 
ion Bridge, its parent organization. 
The Canadian Pratt and Whitney 
Aircraft Company has been formed 
and has leased a portion of the Charles 
Walmsley plant. The necessary alter- 
ations and additions are under way and 
the new company is expected to get 
into production by the middle of Feb- 
ruary. It is planned at first to confine 
operations to assembling, overhauling, 
and servicing aeroplane engines and 
later to take up the manufacture of 
arts. 

The directorate of the company in- 
cludes: G. H. Duggan, Ross H. Mc- 
Master, H. G. Welsford, G. Montagu 
Black, James Young, F. B. Rentschler, 
C. W. Deeds, S. A. McClellan and J. F. 
McCarthy. 

The Canadian company has been 
formed as there are a number of Pratt 
and Whitney wasps and hornet engines 
in use in Canada and the demand for 
these engines is increasing. 

The Pratt and Whitney Aircraft Com- 
pany of Hartford is now being affili- 
ated with the United Aircraft and 
Transport Company, one of the largest 
organizations of its kind in the States. 
The Canadian aeroplane engine com- 
pany will, of course, be affiliated with 
= parent organization in the United 
tates. 


Outlook Very Promising 


In an address delivered before the 
London Chamber of Commerce recently, 


W. H. Wood, manager, declared that | 


th: outlook for 1929 is very promising. 
Transportation developments, both in 
highways and railroad improvements, 
are under way, and the Metropolitan 
Stores have decided to make London 
their headquarters. This firm has 
taken over premises which they are en- 
larging. Tamblyn’s are also opening 
in London, The Hotel London is plan- 
ning the addition of a wing to their 


Open Back Dress Shirts 4 


For London This Year | 


present structure and the management 
reports that a number of conventions 
for 1929 have-already been booked. 


McColl-Frontenac Has 
Enlarged Its Output 


From Our Own Correspondent 

MONTREAL.—Through the various 
affiliations in the associations of its 
management, the McColl-Frontenac Oil 
Company is steadily increasing the 
outlets for its product. A syndicate in- 
cluding John Irwin, president of Mc- 
Coll-Frontenac, has acquired control 
of the Crescent Taxis of Montreal. The 
change in ownership of that organiza- 
tion means that the gasoline and oil 
requirements of the Crescent Taxis 
will be filled in future by the McColl- 
Frontenac. The De Luxe Taxis of Mont- 
real are also controlled by interests 
close to McColl-Frontenac, and that 
taxi company has been buying its oil 
and gas requirements from McColl- 
Frontenac for the past year. 


CUSTOM MADE 


SHIRTS 


Reasonably priced 
Write for Samples. Ete. 
JoHN BuDD 
110 Adelaide St. W., Toronto 


‘ LMART 
MOTION PICTURE: 


Specializing in the produc- 
tior of mining and industrial 
motion pictures. 


107 Richmond St. E., Toronto 
Tel. EL. 6564 


@) I 
CALCULATING A MACHINE 
GIVES YOU 
AUTOMATIC DIVISION 
Ask us ADDITION 
to MULTIPLICA- 


TION 
Demonstrate suBTRACTION 


oO. H. PIERCE 


358 Adelaide St. W., Toronto 
Distributor 


’ The opening is in the 


back — not in the 


front. 


open Back. 


BP 


\. 


Gpladrdnyy 
SINS 


a a c 
ee 


HELPFULNESS 


In every department of the Crown Trust 
Company there is the desire to exhibit a spirit 
of helpfulness towards clients at all. times. 


Tous Company Deposit 


AGENTS _ 393 St. James'Srreer VayttTs 
e MONTREAL 
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LMA adishbhbbs 


A Business Man’s 
shoe in every sense. 


ae ee f Mise A. Sollows, gradu- 
now operating in charge o, 

ate oe and Foot Specialist. Phone for appoint- 
ment. , - 


Natural Tread Shoes Distribu 
Toronto 18 Bloor St. West (Formerly 32 King 
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ERE is one sound and sensible 
idea in dress shirts—the Arrow. 
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It makes evening dressing simple. 


Sarety | 


So you put the studs 
in before you put the 
shirt on. 


o © 
Then you slip into it 
from the back and 


button the back 
button. 


It makes a dress shirt more econ-° 
omical — it can be worn more than 
once before being consigned to the 


laundry basket. 


And it gives a better appearance — a 
perfect, clean, non-bulging bosom 
that’s tailored into shape by Arrow. 


Stronger than ever—with $100,000 
added to the Reserve Fund—The “Old 
Huron & Erie” entered its 66th year with 
bright prospects for greater growth and 
rosperity. . 
Here are the results of its steward- 
ship for the sixty-fifth year: 


Savings Deposits - $10,761,000 
Increase $910,000 


Huron & Erie : 
Trustee Debentures $22,824,000 


(Issued in Canada) 


Increase $1,048,000 


Total Assets $43,222,000 
| Increase $1,208,000 


Under the law, Huron & Erie depositors 
and debenture owners have first claim upon every 
dollar of the corporation’s assets, totalling 
$43,222,000. Included in that amount is ¢he 
large paid-up capital and reserve fund of 
$7,600,000 — surplus security provided for 
depositors and debenture owners. 


Freedom from all anxiety and doubt 
about security is enjoyed by over 45,000 persons 
who deposit or invest their savings with this 
dependable old institution. 


Join that contingent of satisfied customers 
the next time you have a deposit to make or 
an investment to arrange. 


_Huron&Erie 


MORTGAGE CORPORATION 


“Older than the Dominion of Canada” 


Branches ig five Provinces é 
London Toronto Hamilton . 
Windsor St. Thomas Chatham f 
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And that’s all there 
is to’it. 


We guarantee that once you've don- 
ned an'Open Back you couldn’t be 
dragged back to open fronts. 


CLUETT, PEABODY & CO, OF CANADA, LIMITED 
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Winnipeg Regina Edmonton Victoria 
T. G. Meredith, K. C., Chairman Hume Cronyn, President 
Maj.-Gen. The Hon. S. C. Mewburn, K. C., C:-M. G., Vice-President 
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ARROW COLLARS SHIRTS UNDERWEAR HANDKERCHIEFS 
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Service . 


To the astute investor it is essential to take stock of his 
investment holdings at certain intervals. May we not assist 
you in this Saauel ey quoting the present market on your 
securities, as well as commen thereon? 


Our Service Department will quote you } 
; { on all issues, Domestic aa" eden. 


OPEAN DEBENTURE CORPORATION 


Pe - LIMITED 
: 132 St. James Street West 
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| {| Conspicuously Smart 
- and in Excellent Taste 


_. The New Models for Spring 
Have Arrived 


10 
MAIN FLOOR—QUEE 


—¥T. EATON Cans 
TORONTO 
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atherr seems to be selling rather high at its 
on Power | isvei of about $05" 2 

f Selling t High Level i. The abies ainoen, Soe the apereeio- 
3 on and for the high price o e 
__" From Our Own Correspondent shares lies in the steady. increase in 
“MONTREAL.—The new no par value | the earnings, both gross and net, over 


shares .|@ term of years, 
of the Southern Can In December, 1923, the company 


‘ada Power have made their bow on|esrned a 

‘ gross of only $99,196 and a 

Montreal Stock Exchange changing | net of $60,695. These figures compare 
at a price which is equivalent | With 4 gross in December, 1928, of 


: $179,813 and a net of $118,821. It is 
fe about $220 for the old stock. It| significant that the net profits showed 


_ Seems likely that the new shares will/|a larger proportional inc 
$1 a year. On this basis, the stock theo path a the period. Tease than the 


_A REAL OPPORTUNITY 


FOR GOOD BOND SALESMAN 


| Hrorane expcvence, "Yo aacecie’Micscl’ oii ahird. uieck 
ate himself with active established 
Investment Security firm dealing in only the best class of Securities. 


An educated man of good appearance and initiative can join this fi 
on 8 most equitable basis but he must be a worker and ee connection. 


If satisfactory a partnership might be arranged shortly. 


This is excellent chance for a high-grade salesman, originat 
trader (with personality) to get in for himself. This ee 
rapidly and intelligent assistance ig required. Advertiser has 
over twenty years Investment Brokerage experience in Toronto. 
Please give full particulars in fi 
sesdctiy contiaetinn n first instance. All communications 
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Letters of Credit 


for personal expenses or for 
making foreign purchases are 
issued at any Branch of this 
Bank. _They offer a safe and 
convenient method of carrying 
funds when travelling abroad. 


THE BANK OF 
NOVA SCOTIA 


Established 1832 
Capital, $10,000,000. Reserves, $20,000,000. 
Total Assets over $265,000,000. 
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REELED LBL LLL SG 
Fifty-two issues for $5 


g The best way to be sure of getting every 
; issue of The Post is te enter your yearly 
5 subscription. Right now, use this coupon 


THE FINANCIAL Post, 


143 University Avenue, Toronto. 

You may send me The Financial Post for one year 
(52 issues). 

C1 I enclose $5 (Indicate method 

[] Draw on me for $5. of payment) 
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TWIN CITY R.T. 
EARNINGS DROP 


$2 PER SHARE 


Gross Revenue Is Down 


$400,000 Compared with 
Previous Year 


INTEREST CHARGES UP 


Twin City Rapid Transit Co. earn- 
ed $2.83 on its common stock in the 
fiscal year ended December 31, 1928, 
compared with $4.83 in the previous 
term. The net income available for 
dividends on the preferred and com- 





mon stock was $833,589 for 1928 


compared with $1,272,600 in the pre- 
vies year and an average of $1,164,- 


768 in the previous ten years. 


Twin City in 1928 paid only 2 per 
cent. on its common stock, compared 
with 4 per cent. in 1927, 5 per cent. in 
1926 and 4 per cent. in 1927. The |terly dividend of 1 per cent. was omit-| ing three year comparison of income 


Newsprint Shares ANNUAL REPORT | srnstotlites e68teciya is 8a i 
. . ‘ Quebec and the pub-| year. Statistics at Otta 
till Unattractive? é 


From Our Own Correspondent 


REAL. — Newsprint , p y : 
aes sll unattractive ac- Balance Sheet Reveals | of its net income in taxes; this sum 


di to the Greenshields tonifi ; , 
Weekly Review which says in || Noteworthy, Significant per K.w.h. on the average for the com 
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part: 


clients are missing any wer ap- 
parent opportunity in hold 


“We do not consider that 


; . ae . 
. Pu b li C U ti Li ft V In V e S t m7 e nN t S “ia his remarks to the shareholders, aculee teaex tie ‘cpsslan ofthe. soma Maniteben datkalenevas eat 
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Apple Exports Heavier 


Bang 








companies’ bonds were redeemed in 


Sir Herbert S. Holt, the president, out-| to the middle of January amount to| have increased their field r 
lined the company’s satisfactory de-| 412,685 barrels, 5,699 half barrels and|by nearly a million acres ann 
MONTREAL POWER velopment through the year and once/ 103 boxes, as compared with 372,373 | having brought under prod 
é again pointed out the inequalities| barrels, 11,695 half barrels and 363) within that perigg. 7,700,0¢ acteg” 
boxes during the same period of last | new land, accordimmto the Bureay 
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licly owned utilities elsewhere. Pub- 


licly owned utilities are exempt from 
provincial and municipal taxatfon and 


are exempt entirely from income tax. 


















Montreal Power pays out 15.9 per cent. 


works out to the equivalent of 71 cents 


30 NEW INDUSTRIES | 


‘ any’s sales for domestic lighting pur- i o>. 4 
Betterments ; Senta. During the year Montreal Power representing a capital of over $50,000,000, have, § % * 
——— again reduced its domestic lighting ser- recent years, located in the Eastern Townships of © 
From Our Own Correspondent vice rate from $3.50 to $3.25 per kilo- Quebec—where there is no labor problem, wi Y ; ¢ 
ing MONTREAL. — The 1928 annual | watt hour. taxes are low, where power is abundant and reli. | < 
aloof from newsprint common report of Montreal Light, Heat and Subsidiary’s Operations able, where shipping facilities are unexcelled, i ‘ 
meet all requirements at ' 


stocks at present levels. Much Power Consolidated reveals an in-| The annual report speaks hopefull 
i 7 pefully 
= oe ee ce crease of close to $1,000,000 in the/| of the ipamiieen of = Montreal Coke 
nat hen te overcome by a single revenues of the company from which | and Manufacturing Company in which 
act of price-fixing the evils en- 
gendered 
expansion. 
and see,” while it ma 


ing 


by a period of over- depreciation. There was a substan- Tansee is - plying ata gladly sent on 
. “ s . ; s $ companys mains Wi eir enti 
zae eo oa “ ee ee = $3.85 as requirements, and in addition, is pro- te INDUSTRIAL DEPARTMENT .. a8 
somewhat higher prices, |/ against $3.37 in 1927, despite the Soa oS ieaeeet eee aed be oe SOUTHERN CANADA POWER CO, LIMITED _~ 
recommends itself in preference || jarger number of shares outstanding.| Montreal Power also owns a sub- serves. $30 Coristine Bldg., : 


to the ew of hasty buying in 
ho os ’ ‘ lti ” 
rence sere rds scheme eS alance sheet. Something of this work of this organization is progres- 


dividend policy for 1929 probably has | ted in September. 
not been determined, the directors 


results of the probable fare increase 


are apparent. Twin City regularly 


is one of those transportation com- 
panies which is yet to stage a re- 
covery from the unsatisfactory earn- 
ings position of the utilities datin 
from the war and the increasing use 
of automobiles by individuals. 


Interest Charges Higher 

Gross revenue for 1928 was $13,- 
005,353, compared with $13,425,643 
for the previous year. The 1928 
gross, however, was considerably in 
excess of the 1925 gross. The com- 
pany in the latter year paid 4 per 
cent, on its common, although there 
was a debit balance of $52,573 car- 
ried forward as the result. In the 
following year the gross increased 
by nearly $1,500,000, which enabled 
the company to pay 5 per cent. on 
its common and to carry $152,806 
forward in the profit and loss ac- 
count. 

Twin City interest charges were 
approximately $220,000 greater in 
1928 than in previous years, or the 
equivalent of about $1 per share on 
the 220,000 shares of common of 
$100 par value. The reason for the 
increase in interest charges was that 
the greater part of the Twin City 


funded debt was refunded in Decem- | 


per cent. interest. The get funded | in order of size were as follows: of the high call money rates and has March 1, and the second April 1. 

debt is up about $3,000,000 since | Service— 1927 1928 Increase | Call loans outstanding to the extent of| The sale of the new shares to the oe 
1926, the additional funds being used | Power, plant .... $143,471 $182,915 $39,044 $4,500,000 as against $2,000,000 a year| stockholders will net the company 

t “ ide busés and other new equip- Electric light ... 119,578 123,915 4,337 | ago. Against the increase in these two | $3,000,000. This sum will be used to 

0 provide bus €qUIP= | Telephone ....... 118,937 118.218 #719 | accounts, ¢ash account now stands at| permit the company to acquire about 

ment. Sinking fund of 2 per cent. of | Waterworks .... 65,690 78,053 12,368) ¢) 925.000, having been reduced only | 80 per cent. of the stock of its new sub- 


the 1927 issue becomes operative this 
year. 
$324,000 Under Average 

The net income available for givi- 
dends on the preferred and common 
stock in the last six years has been 
as follows: ; ' 

IR ubbielsshséeavas's $1,099,067 

ROZA . ccovcvecsecsese 1,269,009 


Profit and loss account for the! which show the large increase in cur-| with i i 

ae : . > th its other resources, will keep 
probably deciding to wait until the | jast three years follows: rent assets and working capital, to-| Montreal supplied with electric power 
- - - gether with the more than $3,000,000 | for many years to come. 


; Ut | Gross rev. 18,005,353 18,425,643 13,945,266 
paid 6 per cent. prior to the war, but | Grom, "ere. ‘3900302 


Other inc. 99,281 


Pfd. divs. 210,000 += 210,000» 210,008 | 7 1.258.101 1.186.708 1,213,088 |consumer in Montreal amounts only 
Com. divs, 440,000 880,000 1,100,000 | nedrec, ,2'123,599 2,081,490 1,890,788 | to $1.71--a figure lower than the cost = 
Suipies 183,589 182,600 190.005 | nese sev. 10:904978 9510008 8,008,689 of a single daily ride in a street car. Y 
cntiligsnichdeiahitglccinaaniags Fixed chgs. 2,928,516 2,922,912 1,611,121 cane entnitaeenipnininte a eae 
SHOW FIRST SURPLUS Net ine. 7.866.402 “6,809,004 7,082,567 WINNIPEG ELECTRIC |. Wi bee ole : : 
. 4,354,650 3,915,422 6,135.0 su announcing that 
FOR STREET RAILWAY | vrs surp. 3.511.812 2.977672 _1/947,526 RIGHTS WORTH $12 e have p re in ng 
Ten. fund 20,000 20,000 20,000 is 
Edmonton “Line” Has One|°™ *™ ton thi00w _ 19808 | Proceeds Will be Invested in W. Boyd Caldwell, pa, sc: 
Profit in T t *Balance 3,025,814 2,657,671 1,869,482 New Subsidiary Power > 3 
rofi ve wenty Earn. on stock $8.85 $3.37 $3.47 Undertaking MINING ENGINEER ’ 
eee $ Eamatere to capital end surplus. ———_' is now associated with this firm ‘ 
nsurance fund. i 
i i its i Working Capital Position From Our Own Correspondent . a 
seat, the Hneal alee of teieee- i928 1927-1928 | |“ MONTREAL.—The new stock rights Me. Oe See ee ee 
offered the shareholders of the Winni- Mining in Ontario and Columbia * 


ton, owned by the city, showed &/ 6 assets 24,444,274 19,065,948 13,184,961 


. enjoy an unrivalled position through- Se 
——— aes ee] ee mn - out this continent for minimum rates Members Montreal Stock Exchange RE 
Total inc. 2,055,233 2,274,808 2,450,161 1928 1927 1926 {of both gas and electricity and that Montreal Curb Markes : 
~— 


Net income 833,580 


surplus. 


g Int., ete. 


$ $ 
1,221,644 1,002,208 1,018,856 | Grogs roy. 21,235,991 20,814,902 18,907,882 











The 1928 balance for the 4 8501 4.399.062 
street railway was $2,864. In 1987, the |" “OS™  _*°68.606 4.068.001 = 4.000.088 
railway cost the people of Edmonton | Work cap. 19,480,590 14,717,447 8,785,899 
more than $31,000 in addition to the Investments Increase 


fares charged. 


Street railway (de- by $500,000 during the year. sidiary, the Northwestern Power Com- Investment S: ions 
oon a? 2,866 83,881! “In the liabilities, there are no signif- | pany. The new subsidiary is carrying Sor the wageat 
t Decrease. icant changes except the large in-|out development work on its Seven : 
crease in the surplus and common| Sister Falls Power site. 
—" — oe oaae ee is carried ~o From a a Sas made 
ooks at 485,000 as against 1,-| Some years ago in the Manitoba Power | 
West Kootenay Power 425,000 a year ago. Against this fig-|Company, another subsidiary, Winni- Month of February 
peg Electric has increased very ma- : 


1925 ...c0csccccccces, 1,087,427 ° | bo 


BR ii sida veceseeee 1,496,805 | 
BPS Anideteres wees 1,272,601 
basa ésacndsaveees 833,589 


Six year average ....$1,158,083 

Thus the net profit available for 
dividends in 1928 was as, less 
than the average for the eleven years 
beginning with 1918. In no year since 


than in 1928; in 1921 the net was 
$697,305. 


Stock at 55 


pany in that area. 


The five P 

the city which include the electric 
light service, power plant, waterworks, 
telephone system and street railway, 
earned nearly $91,000 less than the 
|earned in 1927, which was the hig 
year. This year the figure was over 
ber, 1927. The new bonds bear 5% | $417,000. The surpluses of the utilities 


to Develop 80,000 H.P. ure the company carries its $2,041,837 


ndholders of the 


finall 
1921 until 1928 was the profit less | **™ ° 


————E ees 
Public Utility Earnings cupies what appears to be an impreg- 
CON le financial position, its subsidiar- 


Twin City common stock was the | 
subject of a spurt a week ago when | 


it was first known that higher fares | 
are a probability. The stock reached | Oper. 


ross 


From Our Own Correspondegt 
MONTREAL.--The position of the| Probably the most significant fea- 
; i West _Kootenay ture of the balance sheet is the com- 
Power and Light Company will be still | pany’s securities whieh are carried at 
further improved by the $5,000,000 in- | $78,553,518, as against $78,021,689 a 
vestment which the company intends | year ago. The significant point ‘about 
to make in an 80,000 horse power hydro | these figures is that they include the 
plant on the Pend Oreille river. The|Jarge annual depreciation write offs 
power generated at the new plant will! whjch during the last three years have 
be sold to Consolidated “Smelters” and | totalled some $6,000,000. 
the industrial customers of the com- Montreal Power is a holding com- 
. The scheme has pany. While it writes off large depre- 
been submitted to the Minis-| ciation sums annually, it can be taken 
Lands in British Columbia, for granted that virtually all its sub- 


a high for this year of 55, compared | Net earn. 


with a low of 44. The high for 1928 Agsre. oo ryptege ny se aecaee eas 
gzre. net 24, ’ 2, 2 2,814,70 
was 55 and the low 31. The depres- : year $231,000 of its own collateral 


—_—— 


sion was at its worst when the quar- | 


earn, 
exp. 


Brazilian Traction similar positions, with the exception 
1927 Increase| of those which have not been in exis- 
December— Dollars Dollars Dollars | tence long enough to build themselves 


3,673,543 3,292,022 $81,521 i , ir- 
1565.274 1.584322 $0952 | UP into what may be regarded as vir 


1928 


es 


ee 


millions. 
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an easy solution of the ort is the increased strength of its] Power Company. The development 





2,210,878 2,393,662 | the credit of capital and surplus 








1,272,600 1,486,801 | Mier exp. 7,059,311 7,280,697 7,109,918| average monthly bill of the domestic 





ublicly-owned utilities = is now carried at $16,778,000 as 


2,108,269 1.757.700 350,569 Reniis Were Meaenned Electric, Hamilton Bridge, etc. 
In addition to retiring during the \ 
\ 
+ From Jan. Ist. trust bonds, $211,000 of the subsidiary 
Copies of list forwarded upon request. 
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nominal and reasonable prices. 
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request, 

























































were deducted increased taxes and} Montreal Power owns a half interest. 





The outstanding feature of the re-} stantial interest in the Montreal Island 


sing favorably and should be completed 
before = of the zone. _ a 
3 : ° company has _ contracte or s 

account and working capital figures] horsepower from this source which, 


betterment is revealed in the follow- 








(ite ener 


2 t 
j j j t| The report concludes by making the H d J & Co of 
eee ae eaaeeat aaene Ss point that Montreal Power’s customers 0 son, arvis ° i ae 





despite the many advantages obtained 


252 Notre Dame St. W, Montreal 
Telephone Marquette 6164 


through the use of electricity, the 





Deduct: 





























peg Electric Company will have a mar- 
ket value of perhaps over $12 a share, 
The company has now outstanding 150,- 
000 shares of no par value and the is- 
suance of rights on a basis of one new 
share for every three outstanding will 
increase the capitalization to 200,000 
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G. G. Blackstock & Co. Ltd. 


ho ’ 
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Stocks & Bonds ae 
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ee 


Montreal Power’s investment ac- 





against $12,801,000 a year ago. The in- 







, : ; hares. - , 
crease is possibly in part due to mar- | °°™™mon § : G. G. BLACKSTOCK, Member Toronto Stock Exchange 
ket appreciation and in part to the The rights will be offered to share- oO j E { ll 
realization of profits obtained on sales holders on record as at January 31 and on Exchanges 






the subscription price of $60 a share 
is payable in two installments of $30 
each, the first being payable before 





STAR BUILDING, TORONTO _— Tel. Elgin 3286 
R.B.BUCHANAN RO. MACKAY TURNER = W. R.THOMSON 


of securities during the year. 
In addition, the balance sheet shows 








that the company is taking advantage 




























































terially the equity applicable to its 
common stock. In 1922, Manitoba Pow- 
er commenced the development at 
Great Falls and has now brought its 
lant up to its full capacity of 168,000 
.p. The current market quotations 
for Manitoba Power common is now 
about $100 per share, giving the parent 
company an equity in the undertaking 
and current market prices of nearly 
$9,000,000. 


common shares. 
Important Feature 


























have created a market for Bonds and 
Preferred Stocks that institutionsand. -_, “* 
experienced private investors areready ~~ ~°** 
to take advantage of.. a 


| Our February offering list containsa ~ > ©. 
carefully selected range of Government, ... : 

and Corporation Bondsincluding Can- i ‘sss 

adian National Railways, Gatineau . cae 
Powers, Canadian Vickers, General. 5 
Steel Wares and Nova Scotia Cold | 
Storage Terminals together with such 
| , Preferred Stocks as Canadian Hydro- 


Extraordinary financial conditions 
| 
























sidiaries have pursued similar prac- 
tices. While Montreal Power itself oc- 
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All Exchanges 








ies are probably also all occupying 






tually a perfect financial situation. 
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News of Investment Markets 


TERMINAL CORP. 
COMMON STOCK 


OFFERED AT $35 += 


System’s Assets Consist of 
Shares in Other 
Companies 


Willison-Neely Corp. this week has 
offered 30,000 shares of the 300,000 
shares of common stock ef the Cana- 
dian Terminal System, Ltd., at $35 
the share. The Canadian Terminal 
System is a holding company which 
has been organized to hold the com- 
mon stock of various terminal ware- 
house companies, public utliity com- 
panies, grain elevators and steam- 
ship companies, 

It is stated that the System owns 
the majority stock in Canadian Rail 
and Harbor Terminals, Toronto, 
Montreal Rail and Water Terminals 
and Collingwood Terminals. It also 
owns the controlling interest in the 
National Utilities Corp., which has 
secured franchises for gas-coking 
purposes in certain Western cities. 
A franchise recently was obtained for 
Fort William and it is said that 
others are being negotiated. It is 
stated that steamships are to be built 
to carry grain down the lakes to Col- 
lingwood, Meaford and Penetanguis- 
hene, and other commodities to and 
from the terminals at Toronto and 
Montreal. 
needs of the coking planty in Fort 
William and cities farther west will 
furnish return cargoes for these 
steamers, e 


In Development Stage 

Grain elevators at Meaford and 
Penetanguishene are in development 
stages, as are the Western proposals 
to manufacture coke and gas. The 
Collingwood elevator is further along 
than the other propositions and the 
terminals at Toronto and Montreal 
have been operating for some time. 
_ The Toronto terminal warehouse 
is understood to be earning its fixed 
charges with something to spare. 
Obligations of this terminal ra 
ahead of the stock the majority 
of which is held by Canadian Term- 
inal System are: 

6% % First closed mort. $3,500,000 

7% General (closed) 

mortgage 
7% Debenture stock .. 
7% cumulative preferred 


Total seer eereeeereeeeeete :950,000 

Annual charges $ 459,000 
_ Montreal Rail and Water Term- 
inals was built a little later and it 
is understood that, for various reas- 
ons, it has not made as good progress, 
so far, as have the Toronto termin- 
als, although the Montreal terminals 
are smaller. There was a rate war 
among Montreal warehouses which 
affected earnings but it is said that 
rates recently have been stabilized at 
a better figure. 

Total funded debt of the Montreal 
company is $3,800,000 and the 7 per 
cent. preferred stock totals $600,000. 
The t mortgage bonds bear 6% 
per cent. interest and the rest of the 
obligations ranking senior to the 
200,000 shares of common stock bear 
7. per cent. The total annual inter- 


2,000,000, 
1,200,000 
250,000 


est and preferred dividend charges | ho 


are $279,500. 
There are $800,000 of bonds is- 
sued against the Collingwood Term- 


inals and bonds also will be issued. 


in the financing of other projects. The 
Collingwood bonds are guaranteed by 
the county of Simcoe. 

Details. of the stock offering of 
Canadian Terminal System are sum- 
marized from the circular of the un- 
derwriting house: 

| 30,000 Shares Common Stock 

CANADIAN TERMINAL SYSTEM, LTD. 

Capitalization: Authorized Issued 
20-yr., 6% mtge. S. F. 

gold $5,000,000 $215,000 
20-yr., 6% gold debs. 2,000,000 1,070,000 
No par common stock 300,000 sh. 300,000 sh. 

Business: Dominion company organized to 
control and operate public utilities and to buy 
and sell shares of utility companies. 

Assets: Corporation stated to own voting 
trust certificates representing control of 
Can. Rail & Harbor Terminals, Toronto, and 
of Montreal Rail & Water Terminals, owns 
control of common stock of Collingwood Ter- 
minals and contemplates construction of 
grain elevators at Meaford and Penetangu:- 
shene, owns control of Nat. Utilities Corp. 
which operates utilities in a number of Mani- 
toba communities and which plans expansion ; 
company plans to build fleet of lake steamers, 
Voting trust certificates of these companies 
held by corporation are subject to mortgage 
and pledge to secure gold debentures men- 
tioned in the foregoing. 

Management: It is stated that the admir- 
istration of the company is under the Hon. 
E. C. Drury, H. Addison Johnston and E. J. 
Wallwork, C.P.A. 

Offer: Jan., 1929, by Willison-Neely Corp. 
at $35 per share. i 


CAN. INVESTORS, 
NEW CORPORATION 
SHARES OFFERED 


Company Has Broad 
Powers to Deal in 
Securities 


In accordance with the prelimin- 
ary announcement a week ago, Mc- 
Leod, Young, Weir & Co. announce 
the offering of 80,000 shares, of 400,- 
000 authorized, in an investment com- 
pany to be known as Canadian In- 
vestors Corp. The stock is of no-par 
value and the price is $26.50 per 
share. 3 

Canadian Investors Corp. will have 
broad powers to buy and sell se- 
curities, participate in syndicates, 
etc. The management will be en- 
tirely in the hands of McLeod, Young, 
Weir & Co. and the directors, with 
one exception, are connected with 
that investment house. 

Nets $25 per Share 

The manager is paying all the pre- 
liminary and organization expenses 
and will derive no profit from the 
management until the profit of the 
corporation has exceeded 7 per cent. 
in any one year on the paid up cap- 
ital and surplus. After 7 per cent. 


It is believed that the |, 


Bond Notices 


BOND REDEMPTIONS 
Rate Due Redeem. Price 
Paper 6% 1941 Mar. 1 105 
6% 1929 Mar. 1 102 
6% 1953 Apr. 1 10745 


Span. Power 

Quebec Power 
Stock— 

Robt. Mitchell, 1st 

x 7% .... Mar. 11 107% 

Building Prod. 71% Pref. Apr. 1 105 
*In part. 


has been earned, the manager may 
take one-fifth of the profits, but in 
any event the manager’s share shall 
not be a sum which will reduce the 
net profits to less than 7 per cent. 
corporation nets $25 per share 
for the sale of its stock so that it 
will begin operations with $2,000,000 
cash. It is stated that no securities 
now owned a McLeod, Young, 
Weir & Co. 1 be taken over by 
the corporation. Bonds, debentures 
and other securities may be issued 
at the discretion of the directors. 
Details of the issue follow: 


80,000 shares 
CANADIAN INVESTORS CORP. 
(Ontario Company) 

Capitalization: Authorized Issued 
Capital stock, n.p.v. 400,000 shs. 80,000 shs. 
be increased if applications in excess 

of 80,000 shares are received. 

Business: Corporation may buy, sell, trade 
in, pledge, and hold securities of any kind. 
—_ participate in underwritings, syndicates, 


Capital: All expenses met by management. 
shares net corporation $25. 

Management: Contract with underwriter. 
Majority holders may terminate contract at 
end of any fiscal r if net assets become 
less than $25 per s Otherwise, contract 

December st, 000, and is automatic- 


Col. J. 

Weir, M. J. Patton, M.A., W. E. Young, J. 
H. Ratcliffe, E. P. Taylor, B.Sc., W. Kaspar 
Fraser, K.C. All of the foregoing are direc- 
tors of McLeod, Young, Weir & Co., except- 
ing Mr. Patton and Mr. Fraser. Mr. Patton 
is a well-known economist and Mr, Fraser is 
of the law firm of Kaspar & Beatty. 

Offer: January, 1929, by McLeod, Young, 
Weir & Co., at $26.50 per share. 


SASKATOON CITY 
SHOWS EXCELLENT 
TAX CONDITIONS 


City Commissioner’s Re- 
port Says 1928 Excel- 
lent Year 


An increase of over $2,540,000 in 
building permits issued, an increase 
of nearly four per cent. in the pro- 
portion of the tax levy collected, a 
complete payment of loan on 
current account and the creation of a 
depreciation reserve by the city of 
Saskatoon are the high-lights in the 
recently-issued City Commissioner’s 
report for 1928. 

n 1927, the percentage of taxes 
collected was 76.29 while this year 
the amount was 80.15 per cent. of 
the levy. Including arrears, current 
taxes and revenue from tax sales, the 
amount reached a total of $1,688,000. 
This figure was 120 per cent. of the 
year’s levy, which latter amounted 
to about $1,400,000. 

Outstanding taxes are reduced to 
a net figure of $628,000 through the 
establishment of a fund of $597,000 
as a reserve against uncollectable 
levies. The bank loan on current ac- 
count has been paid off and it is not 
expected that the city will have to 
trow on this account for some 
months. 

The city’s sinking fund is reported 
to be in excellent shape. The amount 
of the fund is over $3,500,000 with a 
cash surplus of $200,000. The greater 
art of the invested funds are placed 
n straight Provincial Government 
bonds. e report mentions that a 
la portion of these was purchased 
dating the high-interest-rate periods 
and the yield is consequently more 
than the four per cent. needed for the 
amortization purposes. Neither prin- 
cipal or interest have anything owing 


as arrears. 

The city is also paying into an ad- 
ditional sinking fund in the shape of 
a depreciation reserve for the different 
public utilitfes and services which now 
amounts to over 000, of which 
$175,000 is invested in straight Pro- 
vincial government bonds, with surplus 
cash amounting to $40,000. 

In spite of all this, the tax rate is 
being continually reduced. Since the 
high rate of 22.75 mills in 1921, the toll 
has dropped to 16.5 mills. The report 
does not mention the school-rates. 

In the report, most of the compari- 
sons are made between 1928 and years 
as far back as 1921, so that the im- 
provements noted can be of as wide a 
comparison as possible. The report 
concludes with an explanation of —_ 
of the increase. In 1921, the buildin 
assessment totalled $6,996,000 wi 
land assessment at $23,867,000. The es- 
timated building assessment for 1929 
is given as $16,295,000 and land assess- 
ment is set at $20,629,000. The commis- 
sioner points out that this change in 
incidence is undoubtedly responsible 
for the improvement of the tax-collec- 
tion in the last four years, 


UNITED DAIRIES . 
OFFERS STOCK 
TO INVESTORS 


Western Company Is Merg- 
er of Four, Owning 30 
Creameries 


United Dairies, Ltd., is the name | treas 


of a new company formed to consoli- 
date the businesses of Union Milk 
Co., Central Creameries and Crystal 


British Columbia. Carlile & Farr, 
Dairy, operating in Alberta and 
Ltd., Calgary, is offering $750,000 of 
6% per cent. first preference shares 
with bonus of common stock: 


Details of the offering follow: 
$750,000 
UNITED DAIRIES, LTD. 

6% Per Cent. Cumulative Sinking Fand 
Preference Shares 
Capitalization: Authorized Issued 
614% Ist pref. $ $750,000 

($100 par). 

6% cumulative 2nd pref. 400,000 400,000 
No-par common 50,000 sh. 50,000 sh. 
» Business: Constituent companies have been 
in operation under those names for ten years. 
Consolidation is expected to effect economies 
of administration and to enable company 
more easily to dispose of surplus butter in 
British Columbia. There are 30 creameries 
in all, including plants at Vancouver, Cal- 
gary, Lethbridge and Medicine Hat. 

Assets: Total assets are shown at $2,401,- 
697. Properties appraised at $1,066,157. Net 
assets are $1,818,687, or $245 for each share 
of first preferred. 

Earnings: Certified by chartered account- 
ant as having been not less than twice first 
preference dividend requirements in any year 
in last eight years. 

Management: Continues ‘under J. W. and 
T. M. Carlyle. 

urpose of Issue: To provide $100,000 ad- 
ditional working capital, $150,000 for con- 
struction of new iidings, etc., and for 
acquisition of all the outstanding stock of 
constituent companies. 

First Preferred Provisions: Dividends of 
6% per cent. cumulative from January 1, 
1629. Payable semi-annually at par at Bank 
of Montreal. Callable at 105 to Jan. 1, 1934, 
at 104 to Jan. 1, 1939 and at 103 thereafter. 
No prior obligations, except under Bank Act, 
cr with consent of two-thirds of shares repre- 
sented at meeting. Sinking fund of $15,000 


annually. 

Offer: Jan., 1928, by syndicate including 
0. C. Arnott Co., Carlile & Farr. Calgary, 
and $100 per share and accrued dividend plus 
one share of common stock as a bonus with 
each share of preferred. 


NEW DRYDEN BONDS 
YIELD 6 PER CENT. 


Twenty-Year Issue Offered 
Publicly at Par—Produces 
85 Tons Daily 


From Our Own Correspondent 

MONTREAL.—The new financing of 
the Dryden Paper Suse made its 
appearance this week in the form of 
a $1,500,000 bond issue. The company’s 
markets are largely situated in Wert 
ern Canada where, due to the improv- 
ing business situation, there has been 
an increasing demand for kraft and 
building pee Dryden is more favor- 
ably located to serve this tereiery than 
any other manufacturer. There is also 
a demand for the someone's sulphate 
Rrlp production in isconsin and 

innesota. Dryden also has a five year 
contract with the Bates Valve Pag 
Company which has installed equip- 
ment in the Dryden plant for making 
cement . 

The particulars of the issue follow: 


$1,500,000 
DRYDEN PAPER COMPANY, LIMITED 
6 Per Cent., 20 Year, First Mortgage, 
Sinking Fund Bonds 
Dated: February 1, 1929; maturing Febru- 


ary 1, 1949. 

Capitaliation: Authorized Issued 
6% First mtge. bonds $2,000,000 $1,500,000 
Common stock, n.p.v. 150,000 shs. 150,000 shs. 

and has an annual 
capacity of 25,000 tons of sul pulp; 
about 15,000 tons are at present turned 
into finished company owns 
hydro electric power sites with a potential 
capacity of 7,000 horsepower of which 5,500 
h.p. is in operation. The timber limits are 
Sicemabean 60 chews 00 poon soppy ow 

equ a years ° 

Eernings: Have been steadily increasing 
and in 1928 before depreciation were $324,169 


To yield 5.10% 


We have available for special sale 
some $1,000.00 bonds of sbout fifteen 
different municipalities in Ontario and 
elsewhere in Canada. 

Every Municipality shows an excel- 
lent financial statement. Every bond is 
highly secured, is payable out of taxes, 
is readily resaleable, and all are legal 
for investment of trust funds. Interest 
return 6.10%. 

Let us know amount you have for in- 
vestment, 


W. L. McKinnon & Company 


205 McKinnon Bldg., Toronto 
Telephone Elgin 4429 


GEOFFRION & CO. 


INVESTMENT SECURITIES 


Members of the Montreal Stock Exchange 
Members of the Montreal Curb Market 


Tel. HArbour 2291* 


231 Notre Dar-e Street West, Montreal 
Branches: 


Canade Cement Bidg. 
MONTREAL 


18 Elgin Street 
OTTAWA 


Mara & McCartuy 


Members { 


Toronto Stock Exchange 
Montreal Curb Market 
New York Curb Market (Associate) 


STOCK BROKERS 


W. HAROLD MARA 
LEIGH M. McCARTHY 


H. G. DAVIDSON 
JOHN A. MARA 


297 Bay Street, Toronto 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCES AND DOMINION GOVERNMENTS 


Date Sold 


Municipal 
-Sold To— 


Cost 


Amount Price Basis 


as — annual interest requirements of 


Assets: Balance sheet shows assets of 
$7,699,080, gqquivalent to $5,132 for every 
$1,000 first mortgage bond. 

Security: A first mortgage on the entire 


Sinking Fund: Commence February 1, 
1932. Will retire two-thirds of the issue by 
maturity. 

Proceeds of Issue: Willi be used to redeem 
senior obiigations now outstanding and to 
ew the company for addition to its 
plan 

Offered: January, 1929, by Nesbitt, Thom- 
son and Company at par to yield 6 per cent. 


Tenders and By-laws 


Feb. 6.—Corp. of St. Anicet, P.Q.—$4,000 
5 per cent., 24-year bonds. D. Crevier, sec.- 


Feb. 15.—Mun. of St. Antoine de Padoue, 
P.Q.—$12,000, 5 per cent., 15-year serial 
bonds. Benjamin Archambault, sec.-treas. 

Feb, 9.—Village of Wakefield, P.Q.—$3,000, 
5 per cent. 10-year debentures. F. A. La- 
belle, N.P. 

Feb. 2.—Village of Creemore.—$26,000, 5 
per cent., 15-instal. debentures, J. M. Hood, 
clerk. (See announcement on page 16). 

Feb. 15.—Aurora,—$22,233, 4% and 5 per 
cent., 80 and 15-year debentures. M. L. An- 
- clerk. (See announcement on page 
1 . 


| Quebec’s Surplus Nearly | 
Touches $2;000,000 Mark | 


Hon. Jacob Nicol, provincial treas- | 
urer of Quebec, reports a surplus for | 
| the year to June 30, 1928 of $1,986,558. 

The actual ordinary revenue was 
more than the estimates by $8,785,936, | 
and the estimates of the ordinary and 
extraordinary expenditure were ex- 
ceeded by $7,050,045. 

Revenue was $26,021,847 and expen- 
diture $32,821,226. 

Funded debt was $80,731,877 and net 
debt $58,827,532, 

Mr. Nicol estimates a surplus of 
$1,214,319 for the current® year. 


British Columbia Reports | 


{ 


Large Surplus for 1928 


Public accounts of British Columbia | 
for the year to March 31, 1928 reveal 
ordinary revenue of $20,989,123 and 
ordinary expenditure of $18,690,007, a 
surplus of $2,249,116 for the year. | 

Revenue exceeded estimates by $1,- 


estimates by $2,300,000. 


UNITED GAS AND FUEL COMPANY 
OF HAMILTON, LIMITED 


First Mortgage 512% Sinking Fund Twenty-Year 


Dated July 1, 1928 


onds 


Due July 1, 1948 


Price: 991% and accrued interest to yield 5.53% 


MATTHEWS | 


& COMPANY 


Investment Bankers 


255 Bay Street 


Transfer Agent: 


Elgin 5192 


Toronto 2 


800,000 while expenditures exceeded 


Whether 
-to buy Bonds 


Higher time and call money rates proved so 

attractive during the latter half of 1928 that a 

substantial volume of bank and corporate funds 

—previously invested in long-term securities— . 
naturally found its way into the call loan mar- 

ket. This depressed bond prices. 

But it is fairly certain that these funds will re- 

main in the call money market only for so long 

as the rates are attractive. In the long run it 


may be expected that bonds will in, with 
the great body of investors, the ccabetai re 
tion which they have held in the past. 
bond market is’ already feeling the stimulus 
of renewed institutional and private buying, 
Ultimately this must result in price appreciation. 
The investor who seeks attractive longterm 
investment may be confident that the present 
bond market is considerably in his favour. . 
Our current list of recommendations will 
be supphed on requéest- - ‘ 


nena 


Head Office—St. James and St. Peter é 


10M OhonTS i — 


St. Peter Strest 
OTTAWA QUEBEC 


80,000 Shares 


Canadian Investors 
Corporation, Limited 


NO-PAR VALUE CAPITAL STOCK 


Nationaf Trust Company, Limited 


Registrar: The Royal Trust Company 


CAPITALIZATION 


Capital Stock, no-par value 


*In the event of subscriptions 
part of the remaining authori 


$26.50 o share. j 
BOARD OF DIRECTORS 

The board of directors is, with one exception, composed entirely of executives of McLeod, Young, Weir & 
Limited, and consists of — 


D. I. McLzop, 


Director, McLeod, Young, Weir & Co., Limited, 
Cansade Paving & Supply Co., Limited, 
Cansdian Dredge & Dock Co., Limited, 


Lr.-Cor. J. Gorvow Wem, D.S.O., M.C., 
Director, McLeod, Young, Weir & Co., Limited, 
Photo Engravers & Electrotypers, Limited, 
Stanford's, Limited. 
M. J. Patron, M.A., , 
Finenciel Economist, McLeod, Young, Weir & Co., Limited, 
Formerly, Teriff Adviser to the Minister of Finance, Canada, and 
prior to that 
Economic Adviser, Commission of Conservation, Canade, and 


Economic Adviser, 
Canada. 


Natural Resources Intelligence Service, 


Organization: Canadian Investors Corporation, Limited, 
has been formed under the laws of the Province of 
Ontario as an investment corporation of the management 
type with broad powers to buy, sell, trade in, pledge and 
hold securities of any kind, to invest money at interest, 
to participate in enterprises, syndicates and underwrit- 
ings, to engage in activities kindred and subservient 
thereto, and to exercise such other of its charter powers as 
its board of directors may from time to time determine. 
It is designed to obtain for the holders of its securities 
the benefits of experienced investment management and 
constant supervision of their funds, and to afford parti- 
cipation in a diversification of selected securities and 


in underwritings. 


Initial Capital: The corporation will commence business 
with at least $2,000,000 in cash, representing the pro- 
ceeds of the sale of 80,000 shares of ite czpital stock to 
McLeod, Young, Weir & Co., Limited, at $25 per share. 
Of these 80,000 shares, 4,000 shares are being purchased 


for $100,000 cash, 


by McLeod, Young, Weir & Co., 


Limited, for its own account. As McLeod, Young, Weir 
& Co., Limited, will pay all expenses in connection with 
incorporation and organization, and the issue and dis- 
tribution of this stock, the above sum of $2,000,000 will 
be net to the corporation. 


Management: The 


corporation has entered into a man- 


agement contract with MgLeod, Young, Weir & Co., 
Limited, as manager, whereby the manager will receive 
no compensation unless the corporation’s net profits in 
any year exceed 7% of the issued capital and surplus. 
In that event the manager is entitled to receive up to 
20% of the entire net profits, but in no case shall the 
compensation received by the manager reduce the net 
profits to an amount less than 7% of the issued capital 
and surplus. The requirement for the annual earning 
of the net profits of 7% shall be cumulative; that is, 
should the said 7% be not earned in any year, the de- 
ficiency is, for the purpose of determining the compensa- 
tion of the manager, to be deducted in computing the 
net profits of succeeding years. , 


To be Issued 
80,000 Shares* 


Authorized 
400,000 Shares 


being received in excess of this amount, the right is reserved to issue all or 
thorized shares to net the Corporation $25 a share and to be sold to investors at 


W. E. Youna, 


Director, McLeod, Young, Weir & Co., Limited, 
British Northwestern Fire Insurance Co., 
Canada Vinegars, Limited, 
Gosse Packing Co., Limited, 


J. H. Ratcuirre, 
Director, McLeod, Young, Weir & Co., Limited, 
Hayes Wheels & Forgings, Limited, 
Vice-President, Humberstone Shoe Co., Limited, 
Director, Hunt’s Limited, 
Photo Engravers & Electrotypers, Limited, 
Seaman Kent Co., Limited. | Bs 
E. P. Taytor, B.Sc., 
Director, McLeod, Young, Weir & Co., Limited. 


W. Kaspar Fraser, K.C., 
of Fraser & Beatty, Barristers-at-Law. 


Operating Provisions: The charter or the mana 
contract contain provisions to the following effects 


1. The board of directors is empowered to set up 
reasonable reserves. 


2. All financial transactions shall during the cur- 
rency of the management contract be earried 
out through the manager unless the manager 
elects otherwise. 


. Provision is made for continuity in the man- 
agement of the corporation through the qualifi- 
cations required for directors. + 

. The corporation may issue additional authorized 
shares from time to time for such consideration 
as may be fixed by the board of directors, pro- 
vided that the corporation shall receive not less 
than $25 per share in money or other considera- 
tion as defined. 


. The management contra¢t may be terminated 
by a vote of the holders of a majority of the 
outstanding stock should the fair value of the 
net assets at the end of any fiscal year be less 
than $25 for each share outstanding. Unless 
terminated under provisions made in that behalf, 
the contract shall continue until Decémber 3 Ist, 
1939, and automatically thereafter for five-year 
periods unless terminated by either party giving 
six months’ written notice to that effect. 

The corporation may issue bonds, debentures or other 

securities in the discretion of the board of directors. 

It is contemplated that the manager will deal freely . 
with the corporation, but in any transaction between 
them McLeod, Young, Weir & Co., Limited, will accept 
the responsibility of the fairness of the transaction. 

The corporation will not take over any securities 


now owned by McLeod, Young, Weir & Co., Limited. 


The auditors of the corporation will be Messrs. Price, 
Waterhouse & Co., and its counsel, Messrs. Fraser &. 
Beatty. 


The foregoing is subject to the more complete statements cona- 
tained in the charter and the management contract, copies of which 
may be obtained from the undersigned upon request. 


Price : $26.50 Per Share 


Application will be made tn due course to list this stock on either 
the listed or the unlisted section of « recognized stock exchange. 


This stock is offered subject to allotment or prior sale and in all respects when, 2s and if issued and 


secepted by us subject to approval of counsel. The right is reserved to reject any and all subscriptions ia 
whole or in part, to allot less than the amount applied for, and to close the subscription books at any time 


without notice 


McLeod, Young, Weir & Company, Limited 


Rate Maturity 
eeevee Jan. eeeeee Wood, Gundy & Co, eeeeeeses Peteeeeeeseeee 5% 30-ins, 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Date Issued Offered by Rate 
bee rn eeeeeeeerree Jan. evccca Nesbitt, Thomson & Co. coccccce eeeeee eevee 6% 


Stock Issues— 
hoe Stores .. sesese Greenshields & Co. R. A. Daly & Co., 
Agnew Surpass Shoe Bankers Bond Co. ........ Soda 


me Com. 10,000 shs. 
0} 
Fenelope Candy Shops Walter T. Smith & Co. .............s2.004 Pref. $250,000 
(With bonus of two shares amon). 
Canada Dairies eceees Bonds & Investments Pref. $100,000 
(With bonus of one share of common with each two preferred). 
Investors Corp. eeeeeee ee Jan, eoweee MacLeod, Young, Weir & Co, eeee cere 80,000 shs, 


¢ 


Place 


Scarborough Twp. eeeeee $600,000 


Metropolitan Building, Toronto 
HAMILTON . LONDON 


97.26 °5.24 


Due OTTAWA WINNIPEG NEW YORK 


1949 


Amount 
$1,500,000 


Price Yield 
100 6% 


$18 


$32 
100 


MONTREAL, = 


event 


A. N. WORTHINGTON & CO. 
Stocks and Bonds 
Dealers in 
GOVERNMENT, MUNICIPAL 


CORPORATION SECURITIES 
507 Central Bldg., Toronto 


-. Jan. ene 


5% 


‘70 wee 


- Jan, — 





ax 


aes p rotein-value of the 


EL 


HE FINANCIAL POST 


Canada, United tes, Mexico, British 
ee natn, 95°00 per year; all 
countries, $8.00. : 


‘early, $ ; 
“Financtat Post Record or Prosrsc- 
Half yearly, $7 per volume. ’ 


DRONTO, FEBRUARY 1, 1929 
MAKING IT THE GOAT 


54 MENT is going 
to have another free-for-all dis- 


jon on the grain business. This. 


thas happened so often that one can 
tdly expect that any new and con- 
uctive ideas will be contributed by 

se who, for political reasons, arc 

rays ready to rise in the defence 
imagined or trumped up griev- 
es. Signs are that the grain grad- 

ng aystem will be under fire. On the 
hand spokesmen for the western 
‘arihefs will argue that their grain 
ing graded -too strictly. Prob- 


e bly a few members wil! read letters 


Liverpool millers who claim 
hat the grades of grain they are get- 
ing ate like the old grey mare which 
igin’t what she useter be.” It is pos- 
‘gible to forecast the lines the dis- 
on will take because the ground 
covered so thoroughly in the 
past, in parliamentary discussions, 
il commissions, etc. 
; would be exceedingly unfortu- 
ie if the impression were to gét 
pad that Canada’s grain grading 
ystem has disintegrated. Our grain 
taling system may not be perfect 
‘a$ a matter of fact it has been 
» most successful grain grading 
system employed anywhere. No sys- 
temi could be devised by human ine 
periuity that would satisfy even half 
ners year in and year out and 
he same time command the re- 
et of buyers abroad. 
A large western grain house that 
“4m 1914 found itself in a position of 
being able to deliver a cargo of 
grain to a large Italian 
i cabled offering to substitute 
9», 2 Manitoba hard—a better grain 
han the cargo contracted for. The 
Wweting cable was a refusal to 
the 


mow what No. 2 Manitoba was. 
eae the same miller is buying No. 
Manitoba ‘hard of the 1929 crop 
which has not even been seeded yet 
and hé does not question that the 
when delivered, will be ex- 
what he has visualized ‘when 
places the order. Such a reputa- 
‘tion is an asset to cherish; one we 
“should not lose by politi¢al tamper- 
ing with the grades. 
One may ask, why is it then that 
the Liverpool corn exchange is ob- 
to the quality of Canadian 
received in recent years? 


as ish millers are keen buyers and 


do a great deal of horse trad- 


i 4ng, It is probably quite true that 


the milling values of the 1926 and 
1927 crop were less than normal. This 
‘was due to heavy rains that increased 
the moisture content and reduced the 
wheat grown in 
years. No human agency has 


| ‘power to control weather conditions. 


that were possible there would, 


ifs ‘ instance, have been no $100,000,- 


000 frosts in the past season. The 
‘grain that went across from the 1926 
and 1927 crops was not as good 


_ ‘value for the money as the grain that 


- 4s going across from the 1928 crop. 
But there was no lying about it. The 
grain was honestly and well graded 
and the Liverpool buyer who bought 
& number 3 wheat got a number 3 
~wheat. Some years he has gotten 
bettér number 3 wheat because there 
is nécessarily quite a spread between 
the best number 3 and the poorest. 
On the average though, he gets what 
he buys—sometimes more than what 
he pays for. The number 4 and num- 
ber 5 wheats of the current crop for 
instance are exceptionally high in 
milling values but we do not hear 
“of the Liverpool buyer sending me- 
morials to the prime minister to that 
effect. The clause that provides that 

wheat going out of a private eleva- 
tor must be up to the average of the 
grade assigned to it protects the for- 
eign buyer but not at the expense of 
the farmer. A farmer will send a 
carload of wheat which is graded, 

- Say flumber 3 because it is just good 

enough to get in that grade. He gets 


> A , the number 3 price. But when it is 


x 


shipped out it will be graded num- 
ber 4 because while it is within 


the number 3 grade it is not up to 
‘the average of all number 3 wheats. 


grain. The miller did not 


grain grading system back to very 
simple factors. The farmer, due to 
two yeats of rain and one year of 
bad frosts, due to carelessness with 
seed and due to the spread of pests 
and obnoxious weeds, is not making 
on wheat the margin of profit to 
which he is entitled. He wants to 
blame somebody or something. In 
the old days he used to blame his 
troubles on the grain trade. Now 
that he has the wheat pool and it 
has failed to eradicate these troubles 
he has turned his attention—or has 
had it turned by the politicians—to 
the system, The opposition 
of the English miller to our grain 
grading -lies, we believe, largely in 
his desire to do some shrewd horse 
trading in an effort to buy Canadian 
wheat below its real value. 


PAPER PUZZLES 


HOUSANDS of investors are 

wondering whether or not. the 
newsprint stocks are a purchase. This 
‘week in its financial review, an in- 
vestment house says that while it 
may mean paying somewhat higher 
prices, a “wait-and-see” policy rec- 
ommends itself in preference to the 
policy of hasty buying in the hope 
of an easy solution of the industry’s 
present difficulties.. These words ap- 
pear to sum.tp completely and suc- 
cinetly the thoughts of many of those 
who have a knowledge of the invest- 
ment possibilities of the newsprint 
industry. ' 

If by waiting say six months or a 
year, an investor finds he has lost 
five or ten points on his favorite 
newsprint stock, the lost opportunity 
need hardly be regretted. A five or 
ten point appreciation means little 
or nothing in an industry which has 
the ultimate, potentialities of the 
newsprint industry. 

No other country, in a position to 
fill the U. S. demands for newsprint, 
has the forest resources to meet. the 
requirements of the publishing trade 
across the border. But just how long 
it willbe before the demand. begins 
to catch up to the over extended 
capacities of the mills, none can 
foretell. It maybe only a matter of 
months, or it may be years. If, as, 
and when the demand catches up 
with the potential supply, all the 
newsprint companies will be in a re- 
markable position to make progress, 
more especially as in Eastern Can- 
ada the forests are not such as to 
permit very much more large scale 
expansion. 

The newsprint situation must be 
viewed by the investor in exactly the 
same light as any other speculative 
situation. Newsprint commitments 
shotld be included in a diversified 
list, and regarded solely as a long 
hold. While appreciation is undoubt- 
edly possible within the next year, 
it is also possible that the securities 
may continue to languish market- 
wise. Moreover, a speculation in the 
newsprint ‘industry obviously pre- 
cludes the possibility of more suc- 
cessful speculation in other direc- 
tions. 

That is the situation, so far as it 
can well be judged. It should not 
prevent any investor from buying 
newsprint stocks for the long pull 
if he wishes to do so. 


THE BELL’S CASE 


Ce pa Se o ae o : 
then we may fairly assume that their 
opinion has been formed for politi- 
cal and selfish reasons rather than 
because of any desire to arrive at 
the truth. 

It is hardly necessary to summar- 
ize the company’s declared financial 
policy since the advertisement out- 
lining it has been rather widely pub- 
lished in the territory served by the 
company and in such national news- 
papers as The Financial Post. We 
fee] that the company has demon- 
strated to the satisfaction of reason- 
able minded people that they have 
conducted their financial and stock 
selling operations in a sense of trus- 
teeship. The company has clearly 
indicated that it appreciates that it 
must continue to be fair to its sub- 
scribers and the public if it is to 
maintain its position. 

Some months ago The Financial 
Post pointed out that if the public 
utilities of Canada were to be re- 
stricted in their methods of raising 
new capital and were not permitted 
to offer any real attractions to in- 
vestors they would not be able to 
raise money. Rathér Canadian in- 
vestors would search out American 
and other foreign securities for 
themselves. This would tend to take 
money out of Canada for the build- 
ing up of foreign public utilities. We 
are glad to see that the Bell Tele- 
phone Company has emphasized this 
point in its statement of financial 
policy. In fact it may be that this 
is, after all, the most important ans- 
wer to the opposition of certain 
people to the sale of new shares 
at below market value, a market- 
value which, it must always be re- 
membered, is partially based upon 
the expectation of rights to sub- 
scribe for new stock, 


DIVERSIFIED INCOME 


be ANY proof were needed of the 
sound basis of Canadian prosper- 
ity we have it in the fact that this 
country is doing exceedingly well de- 
spite a tendency to “profitless pros- 
perity” in two of our chief revenue 
sources. Wheat produced a big gross 
income for the 1928 crop but the 
net profit to the farmer was low be- 
cause of low prices and poor grades. 
Pulp and paper, our biggest single 
industry, is enjoying the highest pro- 
duction on record but prices of the 
chief finished products. are too low to 
compensate investors adequately for 
the money they have put into the 
mills. Yet despite these two facts 
the purchasing power of the country 
is at the highest level in history. 
Which would seem to argue that we 
have achieved substantial diversifi- 


cation in our income sources. 
‘ 


NEW ECONOMIC REVIEW 


PyacvanetrY of Toronto has 
‘commenced the publication of a 
series of studies in Canadian eco- 
nomic history. Volume 1, just issued 
takes much the same*form as the 
usual periodical economic review but 
apparently it is not intended: yet to 
make the review appear at any 
definite intervals. 

A rather interesting paper in this 
volume is the introduction to an un- 
finished work on the economic his- 
tory of Canada, written by the late 

| Prof. James Mavor and not hitherto 
published. Professors Kemp, Jack- 


THE 


| 


LTHOUGH a lot of diamond 
drilling has been done in North- 
ern Ontario no diamonds have yet 
been found up there. We point this 
out lest there be a few people who 
have become confused in the manner 
of the estimable editor of an Ameri- 
can publication which éssays to ad- 
vise its readers on adventurous jobs 
awaiting to be done in different parts 
of the world. 
“What are the chances of getti 
a job diamond driii‘ng in Mexico?” 
one subscriber inquired. 
The editor answered: “Not very 
good; no diamonds have been found 
in Mexico.” 


WE DO not know whose job it is 
to list government telephones 
in telephone books but we have a 
grievance against certain of the folks 
who do it. In Ottawa recently we 
tried to find a certain government de- 
partment on the telephone and had 
to call five different numbers (at 10 
cents a number) before we got the 
right party. 

Just now we are trying to get a 
certain Ontario government official 
on the line. We have looked under 
Ontario government, under legisla- 
tive buildings, under Province of On- 
tario and under Department of 
Mines, and have not found the num- 
ber we want. We are going to have 
one last look under Parliament 
Buildings and if the number is not 
there our readers are not going to 
get the story that is awaiting us at 
the other end of the line. 


| Fables in 
| Finance 


The Fable of the Woman Who 
Was Too Logical 


| By JOHN DUKE 


The Young Woman Who Did Not 
Know Any Better Than to Speculate 
looked at the cheque her broker wrote 

‘out. “And did I make this $1,000 out 
lof my 10 shares of Nickel?” she 
asked. 

“Yes,” said the broker who was aé- 
customed to answering foolish ques- 
tions. 

“Is it your Money?” asked the 
Young Woman. 

“No, it isn’t my Money. It’s yours.” 

“Yes, I know it’s mine. But whose 

oney was it before it was mine? 
I have $1,000 more than I had before. 
Hasn’t somebody got a $1,000 loss?” 
| My but she was persistent. 

“Look here, I’ll explain it to you,” 
said the Broker, trying to be patient, 

,“That money sort of came out of the 
Ground. ey found a few billion 
dollars worth of rich metal ores up 
there in Sudbury and this is your 

| share. It’s just as though you found 
|a purse on the street and no one 
| claimed it, so it was yours.” 

The Young Woman understood it 
now. “So my Money came out of the 
Ground?” she asked. 

The Brokér was relieved. She had 
hit on what he had himself tried to 
say. “Yes, that’s it.” 

The Young Woman took her 


T HE series of advertisements in | son and Bladen contribute useful and | Money and in the natural course of 


which the Bell Telephone Com- 


somewhat technical economic papers. 


events she bought more mining stock 


pany of Canada has explained its fi- | Professor Innis has prepared a bibli- | With it. When her Broker told her 


ial and public relations policies 

ve been most convincing and have 

apparently gotten for the company a 

very widespread understanding of 
their position. 

The company has conclusively 
demonstrated a number of points of 
which the most important may be 
summarized as follows: 

1, That the company’s rates are 
low and yield only a moderate re- 
turn on the invested capital. 

2. That the company’s relationship 
with the Northern Electric Company 
is such as best to serve the interests 
of the company’s subscribers as well 
as its shareholders. 

3. That the company’s relationship 
with the American telephone system 
is als0 such as to improve the service 
and reducé the cost of telephone op- 
eration in Canada. 

The company seems to have got- 
ten these points across and news- 
papers that were a year ago making 
much capital out of the Northern 
Electric, about the A. T. and T. re- 
lationship and about the bogey of 
high rates have recently had very 
little to say on these subjects. Rather 
they have concentrated on the one 
point of the so-called “melon,” which 
in their opinion the company pur- 
poses to grant to its shareholders. It 
was a little unfair for papers like 
The Toronto Star and the Toronto 
Telegram: and some politicians like 
G. R. Geary, K.C., M.P., and T. L. 
Church, K.C., M.P., to discuss this 
question at all until the company had 
stated its case. The statement of 
the Bell Telephone Company’s finan- 
cial policy has only now been issued 
and by pre-judging it the newspa- 
pers and politicians opposed to the 
company have shown that they are 
less interested in being fair than in 
being smart, 

In dealing with its financial policy | 
the company is required to do a very 
difficult thing; to discuss a some- | 
what involved, intangible matter in 
language that will be interest- 
ing and understandable to the gen- 
eral public. 

After all, it is a matter of opinion | 
whether or not the company should 
be required by law to offer its shares 


When this happens the elevator own- | on one basis or another. But the 


er loses. 


It is possible that improvements | 
can be made in the grain grading | kets 
system but these improvements can | lions of dollars and new capital. 


not be effected by scrapping the sys- 


opinion of the company is backed by 
the long experience with money mar- 
and the raising of many mil- | 
It 
is backed by the approval of practi- 


tem, by substituting for it something | cally every well informed financial | 
new and revolutionary or by putting! man. The opinion of the members | 


it into politics, which seems to be 


of Parliament, who have scented 


Es > * the basis of the current suggestion | something sinister in the company’s 
‘that the board of grain commission- | policy, is hardly backed by the same 


ers should be pvt under the Depart- 
ment of Agriculture rather than un- 


experiences 


and, since the chief | 
spokesmen of the parliamentary op 


ography of Canadian economic pub- 
lications of the past two years. It 
is not claimed that this is complete 
and indeed many of the most valu- 
able studies made during the period 
have been left out. 


University of Toronto has not in, 


; the past borne its proper share of 
| the burden of publishing Canadian 
| stonomte studies and the present 
| series is evidence of an awakened 
| interest at the school in this type of 
work. The publication deserves rec- 
ognition as inaugurating what may 
develop into a very valuable record. 


BUSINESS AND HONESTY . | 


F TO-DAY, as is claimed by Owen 

D. Young, the great American in- | 
dustrial leader, the moral standards 
of business are higher than they were 
thirty years ago, the change is due | 
as much to the rise of big business | 
as to any other factor. To the so- 
cialist and to the pinker antagonists 
of big business, this statement will 
prove utterly unintelligible. Yet we 
agree absolutely with Mr. Young in 
his statement that big business does 
not lend itself readily to dishonesty 
and crookedness. It is easy for the 
man in business by himself to be 
sharp in his business methods and to 
get away with it for a long time. 
But the big business organization 
must organize on a basis of honesty 
and square-dealing. It must defend 
itself from adverse public gpinion, 
from crank legislation, even from 
weakening of its internal fibres of 
personnel and management. 

The bigger the business the big- | 
ger the need for strict morality in | 
management and operation. Fortu- 
nately, the bigger the man, the more 
keen is his distinction between right 
and wrong. Big men are usually men 
of high standards, strictly adhered 
to. 


(biennial | 
EDITORIAL NOTES | 
JUDGING by prosperity in the 
Maritimes we would assume they are 

“ex-Rights.” 
» - ~ 

THE FIRST robin of the season 
has been sighted. And to-day we 
spotted a tourist with golf knickers. 

* we « 

IT SHOULD not be hard to bring | 
farmers and manufacturers together. | 
Both are interested in plant growth. | 

yi cd * 
“RICH ORE FINDS in Canada” 
is the headline of a Wall Street 
newspaper’s article on the Buchans 
property in Newfoundland. 


2 * = 
ARTHUR W. CUTTEN is said to 


_ be accumulating C.P.R. But it would 


it was all gone she wanted to know 
who had it. 
“No one has it.” 
“Well, then where is it?” asked the 
| Young Woman, 
| “Well, you invested it in a Mine. 
They spent the Money at the Mine 
and didn’t get anything, So it’s| 
gone.” 
An inspiration struck him. “Your 
Money's gone back into the Ground,” 
“How perfectly silly” exclaimed 
the Young Woman. “First you take 
it out of the Ground and then you 
put it back in again. Why don’t you 
go up there again and get it out and 
give it to me?” 
The Broker went into the Shoe Re- 
pair Business as a last resort. 


MORAL—A hole in the ground . 


makes a hole in the pocket-book. 


Other People’s Views 


_Changed Attitude in Coal | 
Mail and Empire, Toronto: The | 
change in the attitude of Canadian | 
consumers towerd the fuel question, 
as indicated by the change in the na- 
ture of their purchases of fuel and 
their approval of the effort to procure 
coal for central Canada from Alberta 
and the Maritime Provinces, is attrib- 
utable mainly to the repeated strikes 
in the Pennsylvania coal fields that in- 
terrupted the flow of supplies of an- 
thracite to the Canadian market and 
caused periodic increases in the price 
of that commodity. Conditions created 
by those strikes forced Canadians to 
attempt to heat their homes with fuels 
other than anthracite and taught them 
that, after all, anthracite was not an 
absolute necessity for their comfort 
in winter. To-day, residents of Ontario 
and Quebec have improved their posi- 


FINANCIAL POST 


‘Col. Jones Again Heads 
Pulp, Paper Association 


Colonel Charles Hugh Le Pailleur 
Jones has been re-elected president 
of the Canadian Pulp and Paper As- 
sociation for 1929. He has had a wide 
experience in the pulp and paper in- 
dustry and is now the executive head 
of the new Mersey Paper Company, 
which is engaged in erecting a news- 
print mill in Nova Scotia. 

After graduating from McGill Uni- 
versity, Col. Jones was employed by 
the Canadian Pacific Railway for six 
years, and then for ten years he was 
with the Lake Superior Corporation, 
the last three years as assistant gen- 
eral manager. In 1911 he became 
vice president of the Spanish River 
Pulp and Paper, Fort William, and 
Lake Superior Paper companies. 

When living in the Soo, Col. Jones 


tion to the extent that Dr. Camsell 
can declare “we need no longer dread 
the prospect of a strike in the Penn- 
sylvania coal fields.” 


Maritime Superintendent 


recently appointed superintendent of 
branches, Meritime Provinees and New- 
foundland, 


FOR FINANCING 
Automobile and Other Sales 
Write Us 


e Geyunion 


COMMENCIAL AND 1 


PISTELL, DEANS & CO. 
OF CANADA, LTD. 


Investment Securitie: 
350 Bay St., Toronto 


BROWNE, 
URQUHART 
& CO., Ltd. 


INVESTMENT BANKERS 
We invite enquiries 


266 ST. JAMES ST., MONTREAL 
HArbour 2111 


It pays to advertise— i 


even 


330 BAY STREET, 
TORONTO 


Phone 
ADelaide 6222-6207 


Branches at 


Advertising 
Counsellor 


took an active part in the community 
life of that city and acted as presi- 
dent of the Soo Board of Trade for 
two years. He will be 58 years of age 
on May 1 next, He is only the second 

resident of the association to remain 
in office for a term longer than one 
year. 

His military title was earned in 
France, He was officer commanding 
the Soo regiment, and he served in 
Canada, England and France. He 
raised the 227th regiment, C.E.F., and 
went to England in command. He 
commanded the central group, C.F.C., 
in France, was mentioned in dis- 
patches and was awarded the O.B.E. 


Blue Ribbon “Common” ’ 
Should Séll Hig 


Present quotation about $42. Di 
The business (originally G. F. & J. Galt 


Limited) is exceptionally well m 
earnings are considerably ahead of 


requirements. 


and 
vidend 


Blue Ribbon Tea, Coffee and Baking Powder 
nee a larger sale in the West than any 
a 


simi 


r lines. Trade is firmly —e 


and the Executive is experienced 


aggressive. 


It is our opinion that Blue Ribbon “Com- 
mon” should sell higher within a reasonable 
time, consequently we recommend the pur- 
chase of these shares “at the market.” 


Cochran, Hay & Co., Limited : 


Dominion Bank Building, Toronto 
.J. STRATHEARN HAY, Member Toronto Stock Bachenge 


HAMILTON LONDON 


Me If You've 
eard This One 


Sto 


KITCHENER | WINDSOR 


a 


Ta 


{Samuel Johnson. Premiums were 4 


promptly for a few years but sud 
stopped. After sending a few | 


uent notices; the éompany # 
this teply: “Bear Sirs: Please ox 


us as we can’t 


An i company wrote out ajon Sam. He dled. iss ay . 
urance : ~ 
$1,000 life policy in the name of one! truly, Mrs. 8. Johnson.” vas 


Canadian Government 
Provincial, Municipal 
and 
Corporation Securities 


R. A. DALY.& CO... 
BANK OF TORONTO BUILDING ia 
TORONTO — 


Petroleum . Corporation of‘ America 


An Investment Trust 


This Corporation has been organized for the 
purpose of acquiring capital stocks and other 
securities of representative oil companies, 


both foreign an 


domestic. The Corporation 


is empowered to acquife interests in all 
branches of the oil industry and affiliated ~ 


lines, includin 


pipe lines, natural gas prop- 


erties, oil well supplies, etc. The Corpora- 


tion’s affairs will 


e administered by its 


executives under the control of a very strong 


Board 


of Directors. 


We recommend the 


urchase of this stock as a speculative 
nvestment, 


PRICE: $34 per share 


Payable $20 on delivery, the balance on 
call, but not before April 1st, 1929. 


Telephone or write fer fall particulare 


BELL, GOUINLOCK & Co. 


67 YONGE 6T. 


TORONTO 


” ELGIN 2236 


Toronto Casualty _ 
Fire and Marine | 
‘Insurance Company 


HEAD OFFICE 
ONO» 


TORONTO 


BOARD OF 
DIRECTORS 
President 

G. Larratt Smith, 
Smith, Rae & Greer, Barristers, To- 
ronto. 
Vice-Presidents 
Rt. Hon. Arthur Meighen, K.C. 
Vice-President, Canadian General Se 
curities, Ltd, 
A. E. Dawson, 
Vice-President and General Manager. 


Lt.-Col. C. H. Ackerman, 

Director: B. F. Ackerman Sons & Co, 
J. T. Braund, 

General ‘Manager, Routly-Braund Ltd. 
Charles W. Buchanan, 

President, Medi@ml Audit Association, 


C. V. Cummings, 
President Northern Construction Co. 
Ltd. 


R. T. Evans, 
Gage, Evans & Spencer, 
President, Grain Insurance & Guar- 


antee Co., 
Vice-President, British America 
Elevator Co. 


Hon. Forbes Godfrey, M.D., 
M.P.P 


L.R.C.P. and L.R.C.S. (Edin.) 

L.R.C.P. and S. (Glas.) 

Minister of Health & Labour, Prov. 
of Ontario. 

Ray Lawson, 

President, Lawson & Jones Ltd. 

M. A. Mackenzie, M.A., F.1A., 
Vice-President, Penny Bank of Ont. 
Vice-President, Teachers’ Insurance 

& Annuity Association of America. 


A. E. Wilson, 


CANADA 


Balance Sheet as at December 31st, 1928 


ASSETS 


Bonds and Deben- 
tures ... -$ 847,076.05 
Mortgages ....+. 66,100.00 
Cash on Hand ... 20,221.59 
Cash in Banks ... 156,715.27 
Accrued Interest. 9,023.01 
Agents’ Balances 
excluding all 
balances prior 
to Oct. Ist, 1928 
Due from Reinsur- 
ance Companies 
Market Value of 
Securities over 
Book Value ... 
Due from other 
Companies .... 


153,066.23 
9,686.02 


10,296.17 
2,607.96 


LIABILITIES 


Premium Reserves $ 271,816.68 


Reserve for Unpaid 
and unreported 
claims ‘ 

Reserve and Unpaid 
Losses under Un- 
licensed Re 
insurances 
unsecured ....08 

Interest due on Re- 
insurance Balan- 
CCS ccccvccccceees * 

Reserve for Agents’ 
Contingent Com- 
missions , 

Taxes due and Ac- 
crued 

Reinsurance Bale 
ances eeeteeeeeee 

Cash withheld from 
Unlicensed Rein- 
surers eeeeeetee 

Agents’ Credit Bal- 
GRCOS: ccvicvcece 

Sundry Liabilities . 


123,548.43 


2,471.05 


2,500.00 
13,963.86 


Steerer eees 


434,40 


Capital ie 


aid 
Up ..$445,118.50 : 
Surplus 283,133.27 
Surplus to Policy- et, 
holders ..... 


1,398.20 


14,962.17 
8,701.67 


728,251.77 3 


¥ * D 


108,654.10 ff 
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eee 


der the Deprriment of Trade and | Montreal & Winnipeg 
Commerce where it now is. 


One can trace the attacks on the 


$1,274,792.30 


position to tae company ha-e seca 
| ft to meke up their minds before | 
| aiscovering the company’s argument, 


be more to the point if more Cana- 
dians who stayed in Canada would | 
buy C.P.R. 


$1,274,792.30 
—_———— 


President, A. E. Wilson & Co., Ltd., 
aac Toronto. <k 





on. Premiums were 
a few years but sudd 


r sending a few delin. 4 
, the company | a 
Piecec ncetved a 


Dear Sirs: 


excuse 
ay No more 5 
dled lest Mayo yas 


Johnson.” 


123,548.43 


1,398.20 © 
2,471.05 


2,500.00 
13,963.86 
108,654.10 


14,962.17 


3,791.67 
3,434.40 


728,251.77 


$1,274,792.30 
—— 


End adjustments, having been 20 per | vail 


‘ ot Seaehout the country. 
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Review of Canadian Conditions 


CONDUCTED BY JOHN E. LANGDON 


3 Weekly 


Volume of Trade Continues on Upward Scale 
Agricultural Estimate Indicates Larger Yields 
and Steel Output Reflects More Manufacturing 
print Settlement Will Prove Aid to Key Industry 

of Employment at January 1 Reported Higher 


HE dollar volume of business 

4 in Canada was well maigtained 
Jast month, the aggregate of 
debits, after allowiftg for seas- 
en her than in the same month 
fo . Much of this increase was 
plained by the greater activity in 
ve trading, but the expan- 
gion in general business was also an 
ertant factor in swelling the 


A survey of the returns show that 
; were uniform! ‘ood 
Saint John 
ie only important centre in the 
ritimes to register a décline as 
red with December, 1927, while 


the te of the three provinces 
oye t 9 per cent. higher. 


Ontario and Quebec reported 
decline in the dollar volume 
while in the Prairie Prov- 
conditions remained about the 
Winnipeg being the only centre 
) register a decrease. Vancouver's 
showed an increase of 15 per 
which more than offset a de- 
ne in Victoria. 
Increase Was General 


= “It is interesting to compare the re- 


i “ak 


. - 


’ The estimate 
‘dpnve has 


gits for the full year with 1927. The | p 
Freese in 1928 as compared with 
eeeeding hae were general 
6 


es ve ee a 
repo: a@ gain o 3 per 
while Quebec’s increase was 
as great relatively. The Mari- 
vinces showed an increase 
per cent. The increases in 
Canada were somewhat 

, the Prairie Provinces show- 
e marked expansion of 30.6 per 
and British Columbia 21.5 per 


18. 


making due allowance for a 

in the stock markets during 

year, it is likely that the 

‘della e of business for 1929 
show a further gain. This re- 


“guilt will be mainly achieved by the 


acl purchasing power of the 
’ areas. 


Revise Estimate Upward 
of agricultural rev- 
been revised upward as a 
mlt of a new estimate of yields 
red by the Dominion govern- 


: nent. The preliminary figure of 


_ $§50,000,000 bushels of wheat was 


scaled down to 500,000,000 
Is, but last week the govern- 
issued a final revised estimate 
ing the yield at 533,571,700 bush- 


f Generally speaking, the quality of. 


/ der those prevail 


= 
' § Meops in 1928 is 


‘Sompares with $1,172,643,600 in 1927 


SESPLSF SLIP EREST¢ 


gPerctiecs 


[Shr tae 


year’s grain crop was slightly 
ter than in 1927. ices, however, 
in some cases, considerably un- 
ing a year ago. 


offsets the larger yield. An 


and $1,104,983,100 in 1926. Thus the 
percentage of, decline is relatively 
small, while the aggregate value is 
considerably above the average pre- 

ling in recent years. Also when 
it is considered that the country has 
experienced three good crops in suc- 
cession, the financial position of the 
farmer is probably stronger to-day 
than it was a year ago. 

‘ Steel Industry Active 

Another favorable sign is to be 
seen in the production of pig iron 
and steel for last month. The output 
of pig iron at 103,450 tons, was the 
highest monthly total registered in 
1928 and was nearly double that for 
the same month a year ago. While 
the gain in production of steel was 
not proportionate, the total of 103,- 
054 tons cOmpareg favorably with 
the preceding months and is above 
the average for that month during 
the past ten years. 
1928 the production of pig 
primary steel in Canada 


_ Durin 
iron a 


reached the highest level attained | rebor— 


since the record year of 1918. Out- 
put of pig iron at 1,037,585 tons was 
46 per cent. greater than the total 
of 709,697 tons in 1927, whilst the 
roduction of steel ingots and cast- 
ings at 1,240,214 tons was 87 per 
cent. over the 907,638 tons reported 
for the previous year. 
Wider Demand Responsible 

Increased demand for rails, track 
equipment and rolling stock by the 
railroads was one of the principal 
factors contributing to the gain in 
steel production. her stimulating 
factors included greater requirements 
from the construction industry, the 
automobile industry, the agricultural 
implements industry, the mining in- 
dustry and power development re- 
quirements. 

So far there has been nothing to 
indicate a let down in the ney. 
iron and steel industry activity. Al- 
lied industries are not so active just 
now due to seasonal curtailment of 
operations, but the primary iron and 
steel plants have sufficient business 
on hand to keep them busy for sev- 
eral months. 

Reach Newsprint Settlement 

The apparently successful conclu- 
sion of negotiations leading to a 
satisfactory settlement of newsprint 
prices, is of prime importance to 
Canadian industry. This industry is 
in a key position, its prosperity or 
depression being reflected in a large 
number of trades. While production 
has been steadily advancing during 
the past two years, low prices for 
newsprint have made it difficult to 
secure an adequate return on capital 
investment, with the result that a 
number of mills have been closed 


ea of the amount of revenue accru- | down. 


'to farmers from last year’s crop 
» be seen from the following 


1927 1928 
$477,791,000 $426,013,000 
225,879,000 210,956,000 
76,112,000 


ider corn 15,849,000 17,204,000 
The gate value of all field 
$1,100,568,000. This 


While a price of $55 a ton for news- 
print will ve of t assistance 
to the producers, it is expected that 
operations will be curtailed until the 
present slack between production and 
demand is taken up. At the present 
rate of h of advertising and 
circulation of United States periodi- 
cals, the slack should be en up 
before many months have passed. 

Many Workers Employed — 

As reflecting industrial conditions 
employment has been maintained at 
a high level. At the beginning of 
this month, reports of the number 
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of people employed showed the usual 
seasonal curtai 
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azonal tailment. The 3 year end Business Conditions in 

ep on influenza w P - 
ed in many areas, also resulted in re- United States 
duced employment. Despite these 
factors, the situation continues bet- 
ter than on any corresponding date 
since 1920. The index on January 1, 
based upon the 1926 average employ- 
ment as 100, stood at 109.1,.as com- 
pared’ with 100.7 and 95.9 at the be- 
ginning of 1928 and 1927, respective- 
y: 


Manufacturing, construction, 
transportation, logging, reported pro- 
nounced seasonal contractions as 
compared with December, while 
trade and services registered im- 


provement. ’ 
All provinces reported declines, 
those in Quebee and Ontario, where 
manufactures are e ally impor- 
tant in the industrial distribution, be- 


ing most extensive. 


The volume of money turnover dur- 
.ing the week ended January 19, as re- 
flected by cheque payments, was small- 
er than in the preceding week, but 
showed a substantial gain over the 
corresponding period of 1928, accord- 
ing to the weekly statement of the 
Department of Commerce. Operations 
in steel plants showed some curtail- 
ment from the previous week, but were 
on a higher level than in the same week 
of last year. Factory employment in 
Detroit, indicating act@ity in the auto- 
mobile industry, showed substantial ex- 
pansion as compared with both the 
previous week and the same week of 
1928. The output of crude petroleum, 
covering the latest reported week, 
showed further gains over both the 

revious week and the same period of 

ast year. The production of bitumin- 


“}} on the other 
| last year. Receipts of wheat showed a 


Compiled Weekly by The Financial Post 
. . Weekly 


Latest 
1928 1927 
58,156 63,038 
1132.0 817.7 
3,833,000 $ 8,464,000 $ 10,640,000 $ 
4,123,773 $ 4,526,181 $ 11,521,665 $ 
Monthly 
63,197 


Cumulative for Year 
1928 1927 
181,326 


10,099,000 
12,727,040 


Car Loadings (Jan. 19, °29) 161,435 


Stoek Index (Jan. 24, °29) 
C.P.R. Gross Earn. (Jan. 21, °29) $ 
C.N.R. Gross Earn. (Jan. 21, '29) $ 
Production— 
Pig fron, tons, (Dec.) erereseere 
Steel, tons, (Dec.) 


1,087,535 709,697 
1,240,214 
2,381,102 

282,957 

16,500,018 

15,502,000 


103,450 


"175,948 
16,819,997 
13,815,319 


2,180,000 2,005,000 


11,755,566 $ 220,265,100 $ 184,618,742 


$ 16,742,139 $ 
86,682,000 472,082,600 418,951,600 


18,905,200 
109.1 100.7 


Employment Index (Jan. 29) ee Recess 
Trade— 
Imports (December 
Exports (December 
Imports of Key Products— 
Rubber, Ibs. (Nov.) ...sseeces 


. eccohesecece 

Petroleum, gals. (Nov.) eeeere 
Coal, tons, (Dec.) eeeseces eevee 
Exports of Key Products— 
Newsprint, cwt. (Nov.) 
Automobiles, No. (Dec.) 

Wheat, bush. (Dec 

Wheat flour, bbis. 
Electric Power—Output— 

M. Kilowatt hours (Nov.) ....<9 
Population— 

Emigration (Sept.) eeeeeee seee 

Immigration (Oct.) eeeeeererre 
Finance— ; 

Failures, No. .....+cccseves 1,869 1,993 

Failures, Liabilities 3 36,451,242 $ 26,056,208 

Bank Debits (Dec.) $3,866,181,970 $4,274,077,903 $43,472.208,879 $36,093,503,098 
Bond Sales (Dec. 55.475.676 $ 16,711,620 $ 439,516.296 $ 617,266,673 
$ 66,647,000 $ 48,899,000 $ 680,674,000 $ 602,438,000 


eeeree 


$ ~ 94,620,925 $ 83,262,695 $1,222,817,916 $1,087,117,930 
$ 180,847,428 $ 130,277,157 $1,349,751,408 $1,218,336,778 


58,988,000 
104,576,458 


4,292,000 
11,987,000 
7 


65 . 
15,966,866 


62,352,000 
116,702,574 
8,637,236 
$30,551,154 
17,714,330 


6,270,000 
16,955,000 
$23,274 
15,397,947 
1,668,602 


3,928,784 
9,425 
49,088,963 
922,965 


3,599,372 
3,106 
44,808,700 
956,762 


255,062,125 


865,428,561 
* 9,262,936 


737,266 


1,438,880 1,813,884 14,461,151 12,848,668 


Wholesale Prices (1918+100)— 


Cottons, TAW ...cccesccceeceees 
Grains ...+++ eeeeeeeeeereereren 
Cattle eeeeeeeeteereseeeseeeeeee 


Consolidated Oka Sand & Gravel 
Company Limited 


BRICK CORE CONCRETE 
MOULDING SAN D ASPHALT PLASTER 
WASHED RIVER SAND 


PIT SAND AND GRAVEL 
Truck and Rail Deliveries 


HEAD OFFICE: 
248 McCord Street. MONTREAL, Que. 


Diversified Standard Securities 
Limited 


An Investment Trust in 
Standard Oils 


Synopsis of 


FIRST ANNUAL REPORT 


For period ending November 30, 1928 


1. The Company was formed May 4, 1927, although at 
November 30, 1928, it had been in actual operation 
for only 16 months. 

Commencing with no resources, authorized capital 
at November 30, 1928 was fully subscribed by about 
2,000 shareholders. Stock outstanding $1,569,002.50, 
Liquid Assets amount to $1,424,599, 
which comprise: 

Securities of Standard Oil Companies 
and Subsidiaries—at cost or market 
value (whichever is lower), on deposit 
and held by the Trustee 

Cash and Call Loans with Canadian 
Chartered Banks. ...:.....sccccscectes 
Dividends Receivable. ......sewesses 


2. 


$ 776,058.13 


630,643.78 
15,898.01 


$1,424,599.92 
. Average amount of capital employed during period 
$520,531. 
Net earnings available on Preferred Stock were 
equal to nearly four times the dividend requirements. 
Net earnings on erdinary Common Stock were $2.16 
per share on the 47,081 shares. As only a portion of 
the total issue was outstanding for the full period, net 
earnings on the average amount of stock outstanding 
were considerably higher. 
7. Initial dividend of 25 cents per share declared on 
ordinary Common Stock, payable in January, 1929. 
8. Surplus carried forward is more than sufficient to pay 
the entire Preferred Dividend for 1929. 


DIVERSIFIED STANDARD SECURITIES 


LIMITED 
is under the same sponsorship as 


SECOND DIVERSIFIED STANDARD SECURITIES 
LIMITED 


and has the advantage of the facilities afforded 

by a single, well organized Research and Statis- 

tical Department working in close conjunction 

with the Investment Committee and Board of 

Directors of each Company. A substantial 
saving is thereby effected. 


Copies of the Annual Report be obtained 1 
~iinmonmudijG;:.. 


F. J. FAIRHALL & ASSOCIATES 
LIMITED 


Investment Trust Bankers 
414 St. James Street, Montreal 


| 
179,054 


ous coal was also greater than in either 
prior period. 

The genera] level 
prices was fractionally higher than in 
the previous week, showing a gain also 
over the corresponding period of a 
year ago. Copper prices, though show- 
ing no material change from the pre- 
vious week, were twenty per cent. 
higher than last year. Iron and steel 
prices showed no change from the pre- 
vious week but were higher than a year 
ago, while prices for cdtton averaged 
higher than if either period. 

Loans and discounts of Federal Re- 
serve member banks showed a further 
contraction from the previous week, 
but were larger than a year ago. In- 
terest rates on both time and call 
money averaged higher than in either 
the previous week or the same week of 
last year. Prices for stocks were 
higher than in the preceding week. 
Bond prices, reflecting higher interest 
rates, were lower than in either the 
preceding week or the same period a 
year ago. 

Receipts of cattle at primary markets 
during the week ended Yenuacy 12 were 
lower than a year ago. Hog receipts, 
and, were larger than 


decline from the same period of 1928. 
Business failures covering the latest 


ANGLIN - NORCROSS 
(LIMITED) 


Contracting Engineers 
and Builders 


MONTREAL : TORONTO 


| Property Corporation 
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1409 Peel St., Montreal 


John J. Fitzgerald Chester M. Martin 
President Gen, Sales Man. 


Durant Succes 
well 


Durant Motors 


TORONTO 


of wholesale | 1 


week showed a decline from both the 
— week and the same week of 


Weekly Business Conditions endable j 


2 
Average 1923-25 equals 100 
1929 1928 
Jan. 12 Jan. 1 
110.6 93.0 


Steel operations 
Bituminous-coal production . 
Lumber production 
Petroleum prod. (da. av.) .. 
Detroit employment 
Freight-car loadings 
Bldg. contracts 37 

states (da. av.) wssccccees 
Wheat receipts ...... eeeees 
Cotton receipts .....0. eeees 
Cattle receipts 
Hog receipts 
Price No. 2 wheat 
Price cotton middling 
Price iron & steel, 

composite 
Copper, electro., price 
Fisher's index (1926 : 
Cheque payments 
Bank loans and discts. 
Interest rates, call money .. 
Business failures 


Business Established 1889 | 
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Interest rates, time money .. 
Federal reserve ra 


Building 
7 at 
Reasonable Cost 


We specialize in the erection 
of large buildings — office, 
hotel, store, apartment, etc. 
The wonderful reputation 
this firm has acquired as 
engineers and builders was 
earned by many years of 
service. 

Let us work on your build- 
ing problem. 


JW BUTLER COMPANY 


» LIMITED 
ma 
CNOINEERS BUILDERS 
Wee, 
moval Suit one 
t emrns 
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General Offices, ts 
211 MeGILL STREET — 
MONTREAL | 


Refineries - 
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Mented . 
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ANADA’S leading financial papers refer to the success ce 


achieved by Durant Motors of 
“well merited”, 


The Financial Post of November 2nd, 1928, says: “Durant 2 : 


Motors of Canada, Limited, owes much of its success to the 
modern and thoroughly equipped plant it: owns and operates at 
Leaside, Ont. . » . the equipment is the most modern and. up 
to date procurable”. . Lae 


Continuing, the Financial Post says: “The Company owns, — 
absolutely free from mortgage or encumbrance of any kind, some 
141, acres of land . . . anda plant consisting of AO modern 
buildings with a floor space of more than 500,000 square feet and 
equipped to turn out upwards of 175 cars a day”. +s 


When the foregoing was published, a new, ~ 
three-story office building was under construction 
and will be completed early this: spring; 22,000 
square feet of manufacturing floor space and 
38,196 square feet of covered storing, shipping.and 
receiving space have been added. a 

Following is a quotation from another Financial Post article? 
« , , , The sales organization has extended year by year until: now 
it covers the entire Dominion. . .. . It-is to the loyal dealer 
organization that the management gives much credit for: the 
splendid sales records of the past two-years”. 


The policies of the Company, as illustrated by. the foregoing 
quotations, form the background for the building, the sale and the 
servicing of Durant passenger cars and Rugby trucks, and: they 
are in no small degree responsible for the strong and enviable 


financial and commercial position the Company now occupies, 


Durant Motors of Canada, Limited, is most ably equipped to 
secure and hold the continued confidence of the Canadian people, 


of Canada Limited. 


St. John, N.B, 
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Earned Much More Than 
& ce Common on Divi- 


dends in Past Year 


From Our Own Correspondent 
IONTREAL.—With a more than 
. increase in profits, with 

reciation and sinking fund re- 


hol rs; more particularly as A. O. 
° the shareholders says that as 
— 


prosperity, and as the 


era 
ucts of the eompany’s mills are 


AY d sink’ 079, San aoa S025,000 
ae ee 00 as st ‘ a 
i yea: ago. Other changes in the bal- 
=, t that th nk an 
it, excep e y 
mely working capital 
t: a further im- 


‘ 


mt assets to current liabilities 


ea ui y VV¥CU. e 

of these figures follows: 

oA 1928 1927 
pevecscoe cee $857,848 $275,341 








14,790 14,790 


ee) arsigaa 74,047 
a. 36,980 86,980 
ot ee 14.274 «18,121 

















60,571 
pee 111,890 75,881 
bacpe 52,465 44, 
59,425 80,861 
$90,464 871,201 
aloe 449,889 402,062 
Working Capital . 


1928 927 
« $1,224,824 $1,826,768 
+ 206,811 314,169 


eeries 1,018,018 1,012,599 


assets eetere 





WE RN HOMES 

0 FITS GROWING 
®8 Gain Exceeds 8 Per 
_ Cent. on Capital for 

; First Time 





Yestern Names, Ltd., had profits of 
oe con coe th T7270 athe 

- eom with . n the 
1 The profit last year 


@xcess of 8 per cent. for the 
in the history of the com- 
yy. Dividends and reserve for in- 


ng that fund to $90,000, 
to be carried forward 


neral poieniy 
Ganada as 
. The company had oe 
95 per cent. of its 1928 income 
the end of the year, exceeding 
1927 collections by $7,355. 
“Western Homes heretofore has con- 


Set cee 
OW e na and - - 
oe and further expansion in Saskat- 
iooan and elsewhere in the West is 


Distribution of Earni 





ion. ton 5. 51,898 46,496 654,626 
peovescs 40,000 30,000 20,000 





“ eeeeeteesee “ 2,183 - 774 6,360 
Prev. bal......++0. 25,286 24,512 30,872 





_. Will Move Its ' Plant 


; From Our Own Correspondent 

'. MONTREAL.—The Dominion Distil- 
lers Consolidated has recently acquired 
another plant in Montreal and the 
P t plant on the Lachine Canal 
will be transferred to the new location 
a@s-soon as possible. Its output will 
then be increased from the present 
daily capacity of from 5,000 gallons 
to 10,000 gallons with a storage capac- 
ity of some 7,000,000 gallons. Due to 
the location of the new plant it is ex- 
pected that transportation economies 
will be effected in handling both the 
w materials and the finished prod- 
The 1928 annual report of the 
company will be forthcoming shortly. 
The board of directors has changed 
somewhat and now consists of the fol- 
: A. W. P. Buchanan, president; 
vice-president; J. H. For- 
tier, . Taschereau, N.P., Aimé 
Geoffrion, K.C., J. W. Norcross and 
R. H. Gale. 


London Loan Profit 
Lower for Last Year 
London Loan & Savings Co. had 
ss profits of $60,081 in 1928 after 
Sefra ng expenses of management, 
compared with $60,591 the previous 
year. The company paid dividends 
totalling $65,124 for the year, or 7 per 
cent. on the paid-up capital of $944,080. 
The balance carried forward from 1927 
was $7,363. The reserve fund stands 
at $450,000. Mortgages outstanding 
are down from $1,802,641 to $1,566,557. 


: 1 Record of the company in recent 
¥ years follow: 
‘i 
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Earnings Record 


Paid-up Earn. Div. 

Profits % Rate 
B20 ccccccce J $81,125 9.1 7 
eecccore ? 73,191 82 7 
cocccecs 91,5388 74,068 83 7 
71,349 “80 7 
ee J 72,626 8.1 7 
cocesece 91,57 x66,611 7.4 7 
eevecece 91, x53,655 60 7 
< @eeecee . 60,591 6.7 7 
BES cccvccce 60,081 63 7% 


x Tax reserve deducted. 


BS Joins Williams Partridge 
__MONTREAL.—The new Quebec of- 
fice of Williams Partridge and Rap- 
yy, investment bankers, is under the 
2 rship of J. Ross McLeod. Mr. 
ia has been associated for more 
eet = reety years with the Canadian 
Bs ik of Commerce, three of which 
were spent in the department of the 
-- superintendent of Quebec in Sher- 
brooke, and eight years as accountant 
_ ‘in the Quebec branch. — 


ny 








C. S. L. Is Building 








From Our Own Correspondent ; 
MONTREAL.—The steady program on the new ship will commence about 
of additions and replacements, initi- | the middle of February, which will see 


the president, in his remarks 
ieaeeee tone pome through 
















its investments very largely to | - 


et panic aba Deets Ss ma 





similar to the S. S. Gleneagles. Work 


the completion and launching of the 


ated when the present management k freighter at present under | inces in 1928 hada value of $55,095,560 
took over the operations of the Canada ceusieeation me It é anticipated | as compared with $54,426,212 in 1927. 


ines, i b th freighter will be com- 
ce pag ee ettiens leted by September in time to benefit | Saskatchewan $20,612,500 and Alberta 


yards at Lauzon and at Midland are | from the annual heavy grain shipments 


The Bell Telephone Company 
+ and its Financial Policy 


i 


O obtain new capital the telephone com-" 
pany must attract investors in competition 
f with other companies which are also seek- 
ing new capital. Many of these offer prospects 
of high rewards either in dividends or in appre- 
ciation. 


These other companies are both Canadian and © 


foreign, for in the investment of money there 
is neither sentiment nor geography. 


The telephone company’s procedure in seeking 
new capital is as follows:— 

1. To issue new shares of stock at intervals 
and only in amounts depending on the 
expansion required to meet public demand. 

2. To offer the new shares for purchase by 


shareholders, in proportion to the number 
of old shares owned at the time of issue. 


8.‘To determine the price by judgment of 
conditions at the time. 


Apart from new shares the company will scek 
new capital by offering also new issues of 


. bonds, and these will usually occur at intervals 


between offerings of shares. 


This method of offering new shares is the exact 
procedure which the company has followed for 
the past forty-eight years, with a record in 
which it takes pride: 


1. in forty-eight years it has never suggested 
nor received a government subsidy, grant 
or loan; 


2. in forty-eight years it has never split its 
stock, nor issued shares that were not 
fully paid for at par or over par; 


8. in forty-eight years it has never been ex- 
ploited for the benefit of either individuals 
or groups, although it has become one 
of the largest institutions in Canada; 


4. after forty-eight years it is today giving 
service at rates which are the lowest in 
the world for comparable service. 


the double obligation 


HIS policy has been followed, and this 

record established, because the management 
of the telephone company, through the years, 
has had constantly in mind the double obliga- 
tion which exists for those who operate a pub- 
lic utility. 


On one hand there is the obligation to the users 
of the telephone system to provide them with 
adequate service at the lowest cost consistent 
with safety. : 


On the other hand is the obligation to the 
owners of the system to safeguard their prop- 
erty and to pay a fair return on the money 
they have provided to build the system. 


In the case of the telephone company there is 
definite evidence available, of fact and figure, 
to demonstrate whether or not its policy has 
fulfilled this double obligation. | 


| obligation to users 


preows the money to build and extend the 
system has been the first requirement. 


When the telephone system began in 1880 its 
limit of capital was only $500,000 because 
there was little idea then of how the telephone 
would develop. 


But as the demand for telephone service grew, 
more and more money was needed to provide 
it and parliament amended the company’s act 
of incorporation so that new capital might be 
invited from investors. 


These amendments have been made by parlia- 
ment as follows:— 
from $500,000 in 1880 
to $2,000,000 in 1884 
to $5,000,000 in 1892 
to $10,000,000 in 1902 
to $30,000,000 in 1906 
to $75,000,000 in 1920 


The new capital thus authorized by parliament 
has been obtained by the company’s policy of 
offering new shares for purchase by share- 
holders, and the demand for telephone service 
has always been met. 


In 1880 there were only a few hundred tele- 
phones in Ontario and Quebec. In 1900 there 
were 40,000. By 1915 the total had reached 
243,000. At the end of 1928 there were over 
700,000. At the present rate of demand there 
will be over 1,000,000 within the next six years. 


The telephone company not only has kept pace 
with the country’s growth but is alert to anti- 
cipate it. Its budget for 1929, for new plant 


THE BELL TELEPHONE 





in building two new: package | in the autumn. The new ship will em- 
freig one In addition, the company | body all the latest features in upper 


rtan i ild at Midland another | lake marine design and will be the most 
Impo t New Ship . 800" foot, - ae ‘hie, bulk freighter | up-to-the-minute ship on the lakes. 


Manitoba accounted for $14,133,060; 
$20,350,000. 
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Dairy Output Valuable 


New Contract Expected 
for Hamilton Bridge | tion, it is thought ‘that earnin 
From Our Own Correspondent 
MONTREAL.—It is thought that| The construction of the new building 
earnings of the Hamilton Bridge Com- | of the Bank of Commerce in Toronto is 
Dairy production in the Prairie Prov-| pany during 1928, available for divi- | expected to result in a substantial or- 
dends and depreciation, were approx- | der for the Hamilton Bridge Company. 
imately $450,000. This is after allow- 
ance has been made for losses sustained 
on the Welland Canal contract. 
After deducting dividends on the The Manitoba Cordage Company re- 


first and second preferred stocks, 
amounting to $206,250, and deprecia- 


applicable to the common stock will 
in the region of $4 a share. 


Manitoba Cordage Active 


The Bill before Parliament 


Tore which the Bell Telephone Company is bringing before parliament is an 
amendment to the company’s act of incorporation by which the company may 
seek new capital for extension of the telephone system. 


Previous advertisements have given the details of this Bill and of the relationship 
with the Northern Electric Company and the American Telephone & Telegraph 
Company. This advertisement deals with the financial policy of the company 
regarding pale of new shares. y 





to extend and improve the system, is over 
$27,000,000. And it has already made plans for 
similar expenditures during the next five years 
totalling over $120,000,000. 


But to give adequate service is not enough. 
The second part of the obligation to telephone 
users is to give service at the lowest cost con- 
sistent with safety. 


There are three sure ways of testing the 
results of the company’s policy in meeting this 
obligation. ’ 


The first way is to see whether the company 
has been economical in building the system, 
by examining its costs in comparison with the 
costs of other systems. 


The second way is to see whether the money 
which has built this system has been provided 
economically, by examining the company’s 
fixed charges in relation to total property used 
in the public service. 


The third way is to see what the actual cost 
is now to the teléphone users in the monthly 
rates they pay. 


(a) low cost of building 


HERE are figures from the last published 

annual reports to show what the telephone 
company has spent to build the system in 
Ontario and Quebec as compared with other 
systems in Canada, the United States, England 
and Brazil. 


Some of these other systems are operated by 
governments and some are private companies. 
It must be recognized that the conditions of 
operation are very different. Some are easier; 
some are more difficult, 


But over so wide a range 6f comparison, ar.d 
taking an average of all conditions, the figures 
tell the story. 

Numberof Capital cost 


System Telephones per telephone 
1. government system 
in Great Britain . 1,511,585 $307 


2. government systems 
in Manitoba, Sask., 


and Alberta... 161,351 $294 
8. Brazil..e.e+++ 83,677 $248 
4. all companies of 

Bell system in 

United States . . .13,726,000 $221 
5. Bell Telephone Co. in 

Ontario and Quebec 668,383 $189 
6. companies in B.C. a 

and the Maritimes 160,515 $157 


The average cost per telephone of all the 
other systems, according to their annual re- 
ports, has been $227. The cost per telephone 
of the system in Ontario and Quebec has been 
$189, 


(b) low cost of capital 


ON November 30, 1928, the total money 
which had been spent in building the tele- 
phone system was $139,500,000. 


On the same date the annual requirements in 
fixed charges consisted of $2,242,000 for inter- 
est on bonds and bank loans, and $4,820,000 
for dividends on all shares outstanding. Fixed 
charges thus totalled $7,062,000. 


The relation between these two totals means 
that the total telephone property used in the 
public service represented by all the money 
spent in building it—is costing today slightly 
more than five per cent. To be exact the cost 
is 5.06 per cent. 


(c) low cost of using 


‘TRE rates which telephone users pay in 
“ Ontario and Quebec are the lowest in the 
world for comparable service. 


Without making specific comparisons the fact 
may be stated that throughout Ontario and 
Quebec especially in the larger cities, tele . 
phone users are getting service at lower rates 
than those paid in corresponding cities across 
the border, 





And the rates paid by users in Ontario and 
Quebec are lower than those charged in other 
provinces of Canada 


This has been officially acknowledged in the 
judgment of the Board of Railway Commis- 
sioners following their investigation of the 
subject in 1926. 


The Commissioners stated that while com- 
parisons of rates are not always conclusive, it 
was apparent that the rates charged in Ontario 
and Quebec are more reasonable than those 
charged in other provinces for comparable 
service. 


On every court—cost of building, cost of money 
and actual cost of using—the facts demon- 
strate that the telephone company has fulfilled 
its first obligation as trustee of a public 
utility. 


It has given, and is giving, adequate service. 
And it is giving this servico at the lowest 
cost consistent with safety. 


obligation to owners 


HE second obligation is to the owners of 
[Tete tcteptone sytem The owners of the 

telephone system are 15,300 shareholders. 
Of these, 95 per cent live in Canada and hold 
62 per cent of the total shares. Over 50 per 
cent of them are women. 


Of the remaining 88 per cent of the shares, 
31 per cent is held by the American Tele- 
phone and Telegraph Company and the owner- 
ship of these shares is divided again among 
450,000 shareholders. The other 7 per cent of 
shares is scattered among people in the British 
Isles and other countries. 


The average individual owner of the telephone 
system has 27 shares of stock and the income 
from these is $216 a year. The largest indi- 
vidual holding is-.1510 shares, which is one 
quarter of one per cent of the total. 


The obligation to the owners of the telephone 
system is to safeguard their property and to 
pay them a fair return on the money they have 
provided to build the system. 


There is a close relation between this obliga- 
tion and the obligation to the users of the 
system. 


For, if thé rights of the users are permitted 
to intrude on the rights of the owners, the 
latter will cease to support the enterprise and 
the users themselves will ultimately suffer. 


At the same time, if the obligation to the 
owners is permitted to intrude on the rights 
of the users, the cost of service will be too 
high, the users will become dissatisfied and the 
security of the property will be jeopardized. 


In other words, the two obligations are sup- 
plementary to each other and a just and proper 
appreciation of this fact is required from the 
management. Thera must be a fair return for 
the owners, but no more. 


meeting this obligation 


(THERE is a simple and definite way of dis- 
covering whether the company’s policy has 
met this obligation. 


It is to examine the return the indivflual 
shareholder has actually received over a period 
of years, 


A test case is provided in the typical experil- 
ence of an individual who bought 80 shares of 
telephone stock on the market fifteen years 
ago—just as an investor might do today—and 
has since taken advantage of his opportunity 
to buy new shares at each offering during the 
fifteen years. 


Here are the figures of his transactions: 
1913—bought 80 shares on market 


OO CRUD ttt SISO 
1919—1 new share for 4 old— 
20 new at $100. 2,000 





1921—1 new share for 4 old— 
25 new at $100... 2,500 


COMPANY OF CANADA 
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stock to a shareholder who has exercised all 
the privileges allowed by the company’s policy, 
for fifteen years, is but a fair return. 


It demonstrates that the company’s policy has | 
- handed out no “melons” to shareholders, nor 
excessive dividends. It has provided only the 
fair return necessary to fulfil the’ obligation 
to the owners of the system and to attract 
their continued support for the expansion of 
the service. 


policy is justified: 


[* has been suggested by some that restric 
tion should now be placed upon the telephone 
company in its financial policy. The company 
believes that its policy should not be changed 
vecause: 


1. the record of the past forty-eight years, 

in fulfilling the double obligation to the 

users and to the owners of the system, 
justifies continuance of the policy by \ 
which this has been accomplished. 


2. if the financial policy of utility companies . 
is to be defined by parliament, it should 

be made a matter of general legislation Far 
applicable to all such companies rather - - T 
than a matter of singling out one company “eh 
which does not deserve discriminating re- ee a 
atrictions. 


8. the proposed change in method of offering 
new shares, whether applied only to the 
telephone company or to all such com- 
panies, is not in the national interest of 
this country. 

The first two of these reasons are self-ex- . 2 
planatory. The last requires more explana- 4 
tion. — 


the third reason 


"[ HERE is no sentiment in the investment 
of money. 


If public utilities in Canada are to be restrict- ‘ 
ed in their method of offering new shares-no ' 2 ae 
investor can be expected to purchase shares of » hae 
Canadian utilities in preference to the shares iF 
of numerous telephone, telegraph, railway, a 
light and power companies in the United a). 


States which have no restrictions and which 1s 
thus are more attractive as investments. * 

324 

These are the companies with which the tele- a. 
phone company in Ontario and Quebec must is 
eompete in inducing investors to supply new 1a 
capital for extension of the telephone system. om 
ae 

the national interest 42 

. 

E who advocate restricting the tele- : 

phone company do so, in most cases, with ' faa 

sincere conviction that this will obtain more a 


money for the Company and cheaper rates than 
the present policy. 


In unusually strong markets this might be so et 
temporarily, but whether it would be true over ; 
a long period of years, in bad times as well as 
good, is a matter of judgment. 





- 
* 
Po Se eee ee ets 


ft hs 
ae Ee ar 
mei 


J See 


Oe He 9s ha arey a8 
MY Seen er se CORT 


But, im any case, the question of national 
@iterest ie one of wider importance and more 
definite consequences. 
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So long as the double obligation to the users 

and to the owners of the telephone system is 

fulfilled—and it has been scrupulously ful- : oN 
filled—the policy which encourages Canadians e 
to invest in Canadian enterprises and which a 
avoids sending their money to the United 
States to find greater inducement, is the poliey 
to be followed. 
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This is the policy which the telephone company 2a 
has followed and wishes now to continue. 
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Your Investments 


gd ois 
. Investment questions and proble 
will be answered by letter and th 
We cannot’ éxtend this service t 
envelope must always be enclosed 


inquiries on 


~. Canada Cement 

‘What is your - eee of Canada Ce- 
Canada Cement preferred can 

tte: as a satisfactory holding 

regardet fed list such as yours. 


b 


A dian Bronze 
alk advise me to hold on to 
Bronze shares? 
: Canadian Bronze shares still 
aot be a hold—despite the 
that the present market price in- 
clearly that they are some- 


speculative. 


‘Canadian Hydro Electric 
“‘ you think the preferred sh t 
Ba) sent ra Hydro Electric ‘Genscan 
tion ate @ secure investment? I hold 
gome of these shares. 


tos Ganadian Hydro Electric first 


g business man’s preferred 


ed shares can be regarded as 
gn excellent investment stock. 


| Canada Steamships 


bonds of the Canada Steam- 
ant a. @ safe investment? I have 
some money invested in these bonds? 


Your bends in the Canada Steam- 
ship Lines can be —_—— as a first 
class investment. e company is 
steadily improving its 


position. 
Thermodaire 
- Do consider Thermodaire stock 
s investment? < 


We most certainly do not consider 


1 the stock of Thermodaire to be an in- 


We do not consider it to 
tion, and we do not even 


it to be a good ble. We 
strongly to een nothing 
this unattractive stock. 


_ Montreal Island Power 
T hold some of the bonds of Montreal 


“4 : sland Power. Are these bonds a safe 


~ Investment in your opinion? 
The Montreal Island Power bonds 
E scan certainly be qan ex- 
- gelient investment and should be re- 
tained. With your share warrants 
you have an opportunity of partici- 
* pating in the future progress of the 


Steel Wares Preferred 
- Do you consider the preferred stock 
‘of General’ Steel Wares a good hold? 
Your General Steel Wares prefer- 
can be regarded as an excellent 
in its class—suitable for a busi- 
ness man such as yourself with a 
_ list who desires to in- 
the average yield from his 
‘The company is doing well 
is to make progress in the 


Dominion Tar Debentures 

} please give your opinion 
eee Pao soe Mapeat 
. by Dominion Tar and 
al Co. _— rights to purchase 


Tn our opinion the debentures of the 
Tar and Chemical Com- 
afeg promising investment and 
stock purchase rights, 


ATG, Og 


ose of 


sheets separate from other 


which are attached to these deben- 
tures, make the issue attractive from 
the point of view of the investor look- 
ing for appreciation, as well as yield. 


Gatineau Power 


Do you consider the 6 per cent. bonds 
of the Gatineau Pow - 
Sosa eatet er Company per. 

, The Gatineau Power 6's, we be- 
lieve, are a first class investment. 
The investment merits of these 
bonds are steadily strengthening due 
to the increasing output of this power 
company.‘ The bonds are amply se- 
cured both as to assets and as to 
earnings power. They can be re- 
— as an out and out invest- 

n 


C. M. Cordasco 

I hold a bond of C. M. Cordasco and 
Company. I have heard nothing regard- 
ing the company for some time. Has 
the bond any value? 

We are afraid that your bond of 
C. M. Cordasco & Company is worth- 
less. That is, unless Cordasco should 
make a new start in life, be success- 
ful and finally pay off his creditors. 
Such a development seems unlikely. 

In the meantime, we understand 
that Cordasco has left this country, 
leaving behind him many other 
creditors besides yourself. 


ms submitted by subscribers of The Financial Post 
general interest will be published on this page. 
© non-subscribers. A two-cent stamp or 
to cover the direct reply. Write mining and insurance 
investment inquiries, ; 


stamped 


a term of years there would seem te 
be ee possibilities of appre- 
ciation. 


International Power 

I hold some preferred shares of the 
International Power Company. Would 
you advise me to sell these shares, or 
does the outlook for the company jus- 
tify my holding them? 

As a long hold International Power 
preferred in its class looks attractive 
tous. Fhe company is increasing its 
revenue and over a term of years 
would steadily strengthen its posi- 
tion. The stock, though, is one which 
should be included only in a diversi- 
fied list of holdings. 

_ It depends on your financial posi- 
tion whether or not you should hang 
on to these shares or whether you 
should invest in bonds, or perhaps in 
sound gilt edged common stocks. 


Cement Common 

I hold some shares of the Canada 
Cement Company. What is the outlook 
for the company, in your opinion? 

The Canada Cement shares can 
only be regarded as a two or three 
year hold for a business man. The 
stock is speculative. If building and 
construction in Canada keeps up to 
its present level, the management 
will have every opportunity of put- 


_| tir.g value behind the shares. 


*Peg Electric-Shawinigan 

Do you consider the shares*of Win- 
nipeg Electric and Shawinigan equally 
attractive at the present time? 

While both Winnipeg Electric and 
Shawinigan give indications of appre- 
ciating over a term, we feel that there 
is a greater speculative tinge to the 
eee Electric shares for in the 
last analysis, the prosperity of Win- 
nipeg is solely dependent on the 
fiuctuations in the price of grains 
coupled with the results which the 
western farmer obtains from his 
crops. 


Loblaw Groceterias 


What do you think of Loblaw Groce- 
erias common stock as a business man’s 
investment? 

In our opinion, the common stock 
of Loblaw Groceterias, Limited, is a 
good investment for a business man. 
The company’s sales have been 
growing rapidly and the system of 
merchandising may be said to be 
established. The Canadian company 
has a potential asset in the 50 per 
cent. of the common stock of the U.S. 
company which is operating chains 
of stores in Buffalo, N.Y., and vicin- 
ity and in Chicago. | 


Lake of the Woods 


What is your opinion of the Lake of 
the Woods Milling Company stock as 
a purchase at present prices? 

Lake of the Woods Flour Milling 
operates under able management and 
has a long record of success behind 
it—despite the lean years which have 

revailed in the flour milling industry 
fately. On the whole, the milling 
industry in Canada is doing better 
business and as a semi-investment 
stock Lake of the Woods Flour Mill- 
ing common looks attractive. Over 


Real Estate 
Mortgage Bonds 


EATURES which one naturally 
considers when placing money in 
real estate mortgages include:— 

Location of Property 

Earning Power 

Margin of Value 

Quality of Ownership 

Interest Return 

Facility of Collection 


Real estate first mortgage bonds which 
we now offer meet the requirements of 
the discriminating investor. 
them are secured by properties whose 


All of 


earning power has been demonstrated 
through actual operation. 


Offerings 
request. 


will be submitted upon 


Royal Securities Corporation 
Limited 


244 St."James Street, Montreal 
HArbour 3121 


Consult Us on 
Your Investments 


Complete information regarding any bond or 
stock in which you may be interested is avail- 
able at any one of our twelve offices. We are 
always pleased to be consulted on investment 


matters. 
Our membership on 


private wire connections 
centres and between our 


five exchanges, and our 
with leading financial 
Canadian offices, enable 


us to offer an unusually complete investment and 


brokerage service. 


JOHNSTON *? WARD 


14 King St. East, Toronto 


Royal Bank 
Members: Wentreal Steck 
Mentreal Carb 


Building, Montreal 
Toronto 

Market, 
Chose © 


Stock Exchange, 
Beard of Trade. 


OFFICES THROUGHOUT BASTERN AND CBNTEAL CANADA 


In its class, Canada Cement as a 
speculative stock for a business man 
looks excellent provided it is in- 
cluded in a diversified list and pro- 
vided the holder proposes to retain 
it over a two or three year period. 
The company is very ably managed. 
The outlook for the future is ex- 
cellent. 


Montreal Island Warrants 

Is there any market for the stock 
urchase warrants of the Montreal Is- 
and Power Company? These warrants 
expire on May 1. Is there a market for 
the common? 

At the moment, there is a market 
of between $1 and $2 for the stock 
purchase warrants of Montreai Island 
Power Company. 

No market for the common shares 
has yet developed as outside the 
stock set aside for those who pur- 
chased the bonds, the shares are all 
closely held by the Montreal Power 
Consolidated and by the Power Cor- 
poration of Canada. 

However, a lot can happen between 
now and May Ist, and we anticipate 
that a market will develop for the 
shares before the date of the expiry 
of the stock purchase warrants. We 
advise you to watch the situation 
closely and if necessary get in touch 
with us say by the beginning of 
April when we can advise you what 
course you should take. 


Durant Motors 


What is your present opinion of} 


Durant Motors of Canada? This stock 
was bought in 1922 at $10 per share. 

If we held a fairly large block of 
shares of Durant Motors of Canada 
we would be inclined to sell a portion 
at the present prices, and to hold 
the balance for the long pull. 

The principal uncertainty in the 
situation ebncerns the parent and the 
affiliated companies in the United 
States. There have been inconsisten- 
cies of policy which have suggested 
that the company’s future is not 
entirely assured. One recent move 
possibly is highly constructive. 

The Canadian company in the last 
three years has made remarkable 
progress under its present manage- 
ment. Whether a Canadian auto- 
mobile company could be success- 
ful independently of a United States 
company is a question which would 
have to be solved if anything hap- 
pened to the United States company. 


Rolland Paper 

I am considering the purchase of 
some Rolland Paper preferred. Do you 
consider this stock a good buy? 

As you are aware, the fine paper 
industry in Canada has just experi- 
enced an excellent year. The outlook 
for 1929 is also favorable. Hence, 
we are inclined to feel that the Rol- 
land Paper preferred with the at- 
tached stock purchase warrant is an 
attractive issue which might well be 
included in any business man’s diver- 
sified holdings. , 

The position of the fine paper in- 
dustry in Canada seems to have 
improved substantially in 1928 and 
this, in our estimation, makes the 
Rolland securities the more attrac- 
tive. 

The preferred is now quoted at 
about 95% and the common at 30. 

The stock purchase warrants en- 
title the holder to purchase common 
at $32 up to June 1, 1929. There- 
after, the price increases up to $40 
a share by June 1, 1934. After that 
date the purchase rights expire. 


Monarch Mort. and Invest. 

I would like to have your opinion 
on the Monarch Mortgage and Invest- 
ments, Ltd. I have no idea whether it 
is an old-established company or a 
newly-formed one. Can you give me an 
opinion on Canada Dairies Ltd., Pro- 
moted by Bond and Investment, Ltd. 

Monarch Mortgage and Invest- 
ments, Ltd., is a company dealing in 
second mortgages. It has been suc- 
cessful so far, and apparently ‘is ca- 
pably and conservatively managed. 
The stock so far has proved to be a 
good investment except from the 
point of marketability. Treasury 
stock will be in process of distribu- 
tion for some little time yet, and 
there is, of course, no market for the 
individual’s stock so long as treasury 
stock is being sold. 

The dairy business in Toronto is 
highly competitive, and the prefer- 
red stock of Canada Dairies, Ltd., 
must be considered merely a specu- 
lation until such time as the com- 
pany has behind it a record of earn- 
ings. The merging of a number of 
small dairies in a large city is not a 
magic formula for success. 


National Drug. 
Is there a market for the shares of 
the National Drug and Chemical Com- 
pany? I hold some of this stock, but 


jam not able to get any information 
! regarding the position of the company. 


It is virtually impossible to obtain 
any real information on the activities 
of the National Drug and Chemical 


are closely held and the management 
will not give out any information on 
its activities. 

However, we do understand that 
the company has experienced a bet- 
ter year and that earnings are larg- 
er. It is imposible for us, though, 
to forecast dividend action. 

There is no market for the stock 
and the results for the year ending 
January 31 will not be made known 
until the company publishes its an- 
nual report the first Friday in June. 

The inability of shareholders to 
obtain information is one of the 
handicaps investors in the shares of 
companies which do not list their 
stock always experience. We are 
sorry not to be able to obtain more 
information on the situation for you. 


Power Corporation 

I am undecided as to whether I shall 
buy some Power Corporation common 
or the preferred stock of Canadian 
Power and Paper Investments. Would 
you give me your valued opinion? 

Whether you should invest in 
Power Corporation or the convert- 
ible preferred of the Canadian Power 
and Paper Investments depends en- 
tirely on your requirements. 

f you desire to obtain a yield 
coupled with the possibility of appre- 
ciation Canadian Power and Paper 
Investments convertible preferred 
would meet your requirements. 

If immediate yield is of no interest 
to you, Power Corporation common 
undoubtedly looks like a satisfactory 
purchase for a man with a diversi- 
fied list. 

If you are solely interested in 
ultimate a iation, on the whole 
we are inclined to favor Power Cor- 
poration common. The stock though 
must only be regarded as a long 
hold. In its class, though, the pre- 
ferred stock of Canadian Power un- 
doubtedly holds many attractions for 
an investor who desires to obtain 
some yield on his holdings. 


Common Stocks 

A copy of your November 30 issue 
came to my hand the other day. I was 
especially interested in the article on 
Common Stocks by Floyd S. Chalmers. 
It reads too good to be true. However, 
it set me thinking. I have never in- 
vested in common stocks and know 
little or nothing about them. It is my 
intention to study them. 

I would be glad if you would make 
out a list of what you consider the 
leaders in their particular line, also 
a balanced list of common stocks. 

~/ funds are very small and so 
would be more interested in the lower 
priced stocks. 

Steel Company of Canada, Im- 
perial Oil, City Dairy, and Montreal 

ower are four high-grade Canadian 
investment common stocks. Power 
Corporation is a holding company 
owning stock in a number of Cana- 
dian and United States utilities. 
Power Corporation is not yet in the 
first grade investment class, but ap- 
parently it is rapidly assuming that 
position. 

We believe that the investor who 
buys these five stocks would experi- 
ence a substantial appreciation of 
capital over a period of years, if, as 
can be assumed, Canada will con- 
tinue to be prosperous and pro- 
gressive. 


Beauharnois 

Do you think the Beauharnois project 
will affect the operations of Montreal 
Power and Shawinigan? 

On the whole, we feel that should 
the Beauharnois project go through 
—as it is likely to do—that Montreal 
Power and Shawinigan will be bene- 
fitted rather than feel any really 
adverse effects. 

The Beauharnois project calls for 
an expenditure ultimately of some 
$50,000,000. The expenditure of 
such a large sum in the Montreal 
area we feel will be sure to benefit 
Montreal Power materially and, in- 
directly, Shawinigan. 

Moreover, the Beauharnois group 
are certainly not going to duplicate 
distribution lines in the city of Mont- 
real. In fact, they will certainly not 
duplicate existing transmission sys- 
tems in that province. Such dupli- 
cation would be uneconomic waste. 


aligned large power using industries 
to utilize a large proportion of their 
output and we feel that all this can- 
not but indirectly affect both Mont- 
real Power and Shawinigan favor- 
ably. We regard the ultimate future 
of these stocks as being entirely 
satisfactory and feel that you would 
do well to retain them. 


Canadian Terminal System 

Can you recommend the purchase of 
Canadian Terminal System, Ltd 
common stock? We have been advised 
to exchange Montreal Debenture stock 
for the above issue. We are anxious 
to be relieved of the holding in Mont- 
real Debenture but do not want to 
jump from the frying-pan into the fire. 
What do you say? 

Frankly we do not know whether 
the common stock of Canadian Ter- 
minal System, Ltd., is a better pur- 
chase at this time than Montreal De- 
benture Corporation. Both are prod- 
ucts of the same.investment house. 
The actual value of the common stock 
of Canadian Terminal System, Ltd., 
Sere is not much at this time, 

ut if the company becomes estab- 
lished, as is possible, it may be that 


eventually the common stock of the | vested 


company will be valuable. The ele- 
vators, warehouses, etc., which have 
been ‘or are to be established by Can- 
adian Terminal System, Ltd., will be 


financed almost exclusively by bonds | }j 


so that the actual immediate values 
behind the common stock of the com- 
pany will not be very large. On the 
whole, we are inclined to the opin- 
ion that the newer proposition may 
be the more attractive, but this is 
only a guess, 


Municipal Service 

Would you please advise me whether 
I would do well to buy some shares of 
the Municipal Service Corporation? 
What do you think of the preferred 
— What is the preferred selling 
at: 

We hardly think that the shares 
of the Municipal Service Corporation 
are an attractive investment for the 
average investor. If you desire to 
speculate, we would rather see you 
purchase the “B” shares of Interna- 
tional Utilities which have far great- 
er possibilities than the common of 
the Municipal Service Corporation. 

No dividends are being paid on the 
vreferred stock and we have not been 
able to obtain any quotations from 
unlisted brokers on the shares. By 
getting in touch with the company 
itself, you could, we presume, be able 
to pick up some of the prefe 
provided you care to do so./ 

Over a term of years the company 
may make progress. However, we 
feel that even if the company is 
moderately successful in the future 
it has not the same speculative feat- 
ures which surround many of the 
other stocks. 

In our estimation, you would be 
well advised to pass up what oppor- 
tunities are offered by the Mun 1 
Service QOorporation and to make 
your commitments in other directions. 


Bank Shares 


I have $75,000 to invest, which repre- 
sents my life’s savings. Would you 
advise the purchase of bank shares as 
the best and safest investment? If so 
which bank do you recommend? Would 
a diversified list be better? 

We have every confidence in Can- 
adian banks, but we would not 
advise the concentration of an in- 
vestment of $75,000 in any one class 
of security, especially when that 
$75,000 represents the life savings of 
any individual. 

We think that a proportion of your 
funds should go into government 
bonds and the balance diversified 
among a dozen or more leading Can- 
adian utility and industrial compan- 
les. 

As you apparently were ready to 
accept the comparatively low yield 
from bank stocks it is probable that 
you do not desire to get a high aver- 
ageé*yield on your investments, and, 
in fact, are intending to invest for 
appreciation of capital as well as 
safety and income. 

In the selection of bonds we would 
suggest that you take care that each 
of the bonds is a specific first mort- 


The Beauharnois interests have gage on properties of established 
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COOKING = 
AND KEL PIDG 


E—E MANUFACTURE stoves to 
Cook food. We also manufacture 
refrigerators in which to Keep 
the food before or after it is cooked. 
Registered architects or owners may ob- 
tain full information covering large and 
specially built refrigerators to go along 
with cooking equipment or as additional 


equipment. Write 


GENERAL STEEL WARES 


25 Branches Across Canada 


Halifax, Saint John, Quebec City, Montreal (2), Ottawa, 
Toronto (4), Hamilton (2), Brantford, London (2), Windsor, 


North Bay, Winnipeg (3), 
Edmonton, 


Regina, Saskatoon, Calgary, 
Vancouver. 


When Women 
Invest 


Problem for Widow 
With Five Children 
Whose Capital Is Only 
$10,000; Prospects of 
Reindeer Industry _ 


4 WEEELY FEATURE 


T have $10,000 to invest in good bonds 
for the benefit of a widow who has to 
take care of five children. She has 
nothing besides this amount, which 
means that I have to be-very particu- 
lar in order to make a selection of first 
class bonds so that she may be per- 
fectly safe as to the principal. 

It is difficult to devise a satisfac- 

investment list for a widow 

a@ number of children if, as we 
assume, living expenses must be met 
from the income from $10,000 in- 
to procure absolute safety. 
Possibly, however, there is other in- 
come in the household, so that the 
income from investments is not all 
the cash on which the family must 
ve. 
Bonds we have selected are as fol- 
lows: Canadian Pacific Railway 
Collateral Trust 1934 to yield five 
per cent. Canada Cement Co. first 
mortgage to yield 5.28 per cent. 
Massey-Harris Co. first mortgage to 
yield 5.12 per cent. Montreal Tram- 
ways first mortgage to yield five per 
cent. Gatineau Power first sinking 
fund debentures to yield 5.84 per 
cent. 

One Preferred Suggested 

If an average yield slightly in ex- 
cess of five per cent. is sufficient for 
the purposes of the family possibly 
the whole of this sum could be spread 
among these five bonds with a mini- 
mum of risk. If, however, a some- 
what higher average yield is es- 
sential, we would suggest the pur- 
chase of a sound preferred stock up 
to, say, 20 per cent., or $2,000, of the 
total fund. Such a sound preferred 
is International Millin ompany, 
which last year earned nearly six 
times the dividend requirements on 
this first preferred stock, and which, 
in normal circumstances, should earn 
not less than five times the preferred 
stock dividend requirements. Inter- 
national Milling Company operates 
flour mills on both sides of the inter- 
national border. The company is 
well established, and the manage- 
ment is efficient. 

Where immediate high income 
from investments is not an absolute 
essential we are of the opinion 
that an investment list should in- 
clude at least one common stock. 
Moderate appreciation df capital 
and gradual increase in income 
from a sound common stock offsets 
in some degree the probable gradual 
decrease in income from bonds. As 
money becomes cheaper bonds will 


— and industrial companies. We 
would be glad to hear from you again 
if you wish definite suggestions along 
this line. rs 

We believe that every Canadian in- 
vestment list should include one or 
more bank stocks up to perhaps ten 
per cent. of the total investment. 


Consumers Gas, Etc. 
Would you please give me your sug- 
— as to what stocks of the fol- 


owing list I should hold or sell? __ 
Price 


Consumers’ Gas ......se000 
Muirheads  .ccccccccccecce 
Wpg. Electric ...cccosccesse 

Int. Nickel .cccccccccccece 

Int. Petroleum . 

Steel Co. of Canada .....- 

Can. Indus. Alcohol .......- 

Dom. Bridge ...seeseeeeese 

Teck Hughes 

Sherritt-Gordon ee 

Hud. Bay Mng. & Smitg. .. 

Slocan-Rambler eeeeeeesee 

Kootenay-Florence 

Owing to the fact that the Pro- 
vincial Government has, for the time 
being, prohibited Consumers’ Gas 
Company from allotting additional 
stock to shareholders, the existing 
stock must be considered in the light 
of an industrial bond. As such, it 
is high grade. 

International Nickel, International 
Petroleum, Steel Company of Can- 
ada, Canadian Industrial Alcohol and 
Dominion Bridge are good grade in- 
dustrial stocks and in our opinion 
should be retained. Winnipeg Elec- 
tric, we believe, will do well over a 
term and some favorable develop- 
ments are expected shortly. 

Muirheads is one of the smaller 
companies and the market interest is 
not broad. Our information is that 
the company is doing well. 

If and when the mining market re- 

ins its former position, Teck 

ughes, in our opinion, should be 
among the leaders. Sherritt-Gordon 
and Hudson Bay Mining & Smelting 
are two of the more ambitious min- 
ing developments and as such are 
attractive in their class. 

Dalhousie Oil is speculative. Your 
other mining stocks are speculative. 


J. S. Mitchell 


Would you be so good as to give 
some information regarding the J. S. 
Mitchell Company? Do you think that 
the shares will sell higher in the near 
future? 

J. S. Mitchell has an outstanding 
capitalization of 15,000 shares of no 
par value, and $600,000 7 per cent. 
cumulative preferred. We under- 
stand a portion of the preferred stock 
issue has during the past year been 
redeemed by the company. The 
company has no securities or mort- 
gage ind ss ranking senior to 
its stock. The J. S. Mitchell pre- 
ferred change hands at above par. 
The common stock varies between 
60 and 70. Earnings on the shares 
this year, it is said, will be largely 
in excess of a year ago. For 1928, 
we understand that earnings will run 
to about $6 a share on the common. 
The company, though, may not show 
quite this amount in its annual re- 


rt. 
ma know of no immediate special 
developments which would affect J. 
S. Mitchell common shares. About 
all we can tell you is that dividends 
on the common are not anticipated 
for some time as it is thought that 
the management will plough back 
earnings into the property and also 
into redeeming its outstanding pre- 


ferred. 

J. S. Mitchell Company is an ably 
managed little concern and the de- 
velopment of the Eastern Townships 
of Quebec will, we believe, be re- 
flected in ‘ ~easing earnings. The 
common stock looks to be an inter- 
esting hold for a business man. As 


Company of Canada, The sharcS (Es) such it is very attractive. 


¢ 


Richard O. Johnson Russell D. Bell 
Raymond Allan Joseph H. Copeman 


Canadian Corporation 


Financing 


Government, Municipal and 
Corporation Securities 
for Investment 


Greenshields & Co 


Members Montreal Stock Exchange 
Montreal: 17 St. John Street 


also Mount Royal Hotel Building 


OTTAWA 
56 Sparks Street 


be called or otherwise retired, and 
the investor who requires the same 
income necessarily must seek a lower 
grade security. An investment list 
which includes a common stock, how- 
ever, has a feature which offsets the 
factor of — decreasing yield 
from bond investments. Montreal 
Power is perhaps the soundest Cana- 
dian common stock. 
Reindeer Stock 

I have been reading considerably re- 
cently in the papers of the Reindeer 
industry, and was interviewed the other 
day by a representative of the Do» 
minion Reindeer Company with the ob- 
ject of investing in the company. 

He showed me an article in the Agri- 
cultural and Industrial Progress in 
Canada which brought out very clearly 
the anxiety of the government to start 
such an industry in Canada, and which 
spoke well of this new company. Other 
information he produced also corrob- 
orated that statement, and seemed 
very convincing, but I thought I would 
get your views on the thing before 
considering it in the light of invest- 
ment, 

From the point of view of national 
welfare, it would be highly gratify- 
ing if a profitable industry were de- 
veloped by the breeding of reindeer 
on lands in northern Canada. The 
Government justifiably has interest- 


TORONTO 
24 King Street West 


126 5. Pete Sees 
20 


ed itself in the proposition, 

company which is transfi 

activity from Alaska has 

ee and, we understand, 

helped in a material wa: 

free grant of grazing lands along 

west coast of. Hudson’s Bay. 
Individual Canadians 

that this enterprise is 

But from the point of view 

investor we would be incl 

ercise caution, After all, th 

is still in the promotion 

em Ke be ooneleneee 

ment the compan 

able to exhibit 2 Gecord 

three years’ earnings at : 

probably will be several years be- 

fore the company shows a real profit 

on its operations, even if no o 

at present unforeseen, do not de- 

velop. Persons who buy the common 

stock of this company just now will 

have to wait for some little time even 

if every phase of the 

is favorable. In the 

the anaes —_ for holders 

of the stock is not particularly good. 
Unless you are actuated by patri- ~ 

otic motives or are willing to L062 

several years in the hope o 

peepee will become 

tablished, we -hardly could 

mend this investment. 


JOHN J. FITZGERALD 
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Financial Position Is 
Very Sound 


From Oar Own Correspondent 
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i that the net 
-. that time were $1,624,273. 
». These figures com 

larly favorably with the fo 


; : of the latest report: 
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_, @onsequent economy in operation. 
ie Balance Sheet Position 


and loss stands at the surplus 






shares 


pany is able also to show a.capital sur- 
plus of - In addition to the 
t written off for depreciation 
the income account, there is a re- 
‘serve for plant extensious and better- 
ments of $514,726. 
In the assets, against its capitaliza- 
tion which includes a funded debt of 
, the company carries its 
assets, less allowance for de- 
ion, at $14,213,430. In addition, 
Ee are investments of $545,115 and 
+ the current assets show a satisfactory 








and at call standing at $269,- 










pis. 
ce Cooksville Company Aided 


~- MONTREAL.—Good progress is be- 
made in the construction of the 

lle Company’s new plant at 
Delson, Quebec. It is expected that 
the plant will go into operation in the 
late aoring. In addition to the manu- 
. facture brick for the eastern mar- 
ket, a new product known as Haydite 
willbe made. Haydite is a substance 
_, that can be used in the place of gravel 
-. in a concrete mix, and is said to have 
ow — a g6od demand in the United 


’ Constructional activity during the 
_ past year has been responsible for an 
active market for the products of the 

: Ile Company. It is thought 
that earnings for 1928 will show an 
increase over those for the previous 
. year. 
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DURING 1928 


- While Profits Are Low 


MONTREAL.—The annual report 
the Donnacona Paper Company, 
December 


_finterest, and depreciation require- 
ments. The amount transferred to 
lus account amounted to less 


capital is 
‘ ey not quite up to the level 


_ possible as the 1926 and 1927 
-gheets were n ished. There 
twas little investment e 
prior to the of 
1928 when it passed into Canadian 


° In 1928 i ts amounted 
epaing peta amonnin 
profits in 1925 of $828,558. When the 


sr 's securities were offered 
i Sebel at the beginning of 1928, it 
was 
the period ending Novem- 
ber 30, 1927, amounted to $930,582 
end current assets at 
e not particu- 
Eeaine 
account and working capital figures 


eon Meceeseeesesese 216,688 








_. . The balance sheet reveals the satis- 
~, factory and sound ratio existing be- 
_ tween current assets and current. lia- 
‘bilities noted in the foregoing figures. 


of 62371 earned in 1928. The 150,000 


no par value common stock 
are carried at $3,000,000, but the eom- 


aia Sate position with cash in the bank, | 









is 













Pul 
day of the sixteenth annual meeting of the 


industry in many 
equipment includes a small scale pulp and paper mill, capa 


C.P.R. STARTS YEAR 
WITH GOOD PROFITS 


But Feature Market Course 
Depends Largely on Extent 
of Western Grain Crop 


From Our Own Correspondent 
MONTREAL, — That the Canadian 
Pacific Railway’s earnings in Decem- 
ber touched a new high peak for all 
time ensures that the annual report 
of the railway will make very pleasant 
reading for the shareholders, and in 
addition, 
grain carry-over and the general level 
1| of business will also provide satisfac- 
tory earnings during the first half of 
Working capital .............+ +e 1,875,466 | 1999, 
included in investments of $545,115. 
__ In his remarks to the shareholders, 
— H. Price, the president, said that 
year certain improvements 
‘were made at the mill tending to in- 
Rrease its capacity and efficiency and 


But just how the Canadian Pacific 
shares will behave marketwise during 
say the concluding three months of 
1929 seems to depend almost entirely 
on the results which the Western far- 
mers obtain during the crop growing 
season. 
during 1929 will obviously have a 
sympathetic effect on. the 
C. P. R. shares. In the last analysis the 
investment possibilities of the stock 
rest almost solely on the success which 
may. attend the Western farmer, for 
the C. P. R. is essential] 
and likely to remain so for many years 
to come. The largest proportion of its 
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THE FINANCIAL POST 


4 New Institute Houses Pulp and Paper Mill | 
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lp and Paper Research Institute in Montreal was formally opened by His Excellency the Governor-General on January 25, the 


Canadian lines are located on the National Steel Busy 
prairies and the Soo Line, its a 
United States subsidiary, operates in 


the middle West. 


Attendu Engine Turned 
Down in United States 


From Our Own Correspondent 


MONTREAL.—The president of At- 
tendu Engines has advised the share- 
holders of the company that the At- 
tendu design will not be used in the 
construction of dirigible engines for 
United States navy. For some time, 
tests were carried out in the United 
States on the engines. Despite the 
fact that the president says that the 
decision in the United States is not 
necessarily a condemnation of the At- 
tendu principle, yet the fact that the 
engines were turned down by the 
United States authorities can be only 
an extremely bearish feature in the 
cutlook for the future of the organ- 
ization. 

There are other tests being conducted 
on the engine. Shareholders can expect 
to receive information on the results 
of the Buffalo tests shortly. Some 
small success has apparently been met 
with in the development of the engine 
in England, but no further steps are 
being taken toward carrying on devel- 
opment pending the result of the tests 
at Buffalo. : 
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indicates clearly that the 
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Capital Paid-up eeeecemeseeere 
Reserve Fund eer eeeteeaebeseseee ee 8,000,000 
Investments exceed ......++++ eocces - 67,000,000 


Canada’s oldest and largest mortgage corporation cordially invites you to avail 
yourself of the facilities offered by its nation-wide organization when tran- 
sacting any business of a financial nature 


HEAD OFFICE: 14-18 TORONTO STREET TORONTO 2 


Branches in Winnipeg, Man.; Regina, Sask.; Edmonton, Alta.; Vancouver and 
Victoria, B.C.; Halifax, N.S.; Saint John, N.B.; Woodstock and Brantford, Ont. 


Listed 


ining 


Canadian Pulp and Paper Association. The Institute will serve the pulp and paper 
Ip and Paper Association. It houses the Forest Products Laboratories, whose 
Fa niall calle ole cleaner a oa ble of peodncing various grades of paper from newsprint to bank note stock. 














Brasilian Traction, Light anv Power Company 
Limited. 


(Incorporated under the laws of the Dominion of Canada) 





To THE HOLDERS OF THE ORDINARY SHARES OF 
BRAZILIAN TRACTION, LIGHT AND POWER COMPANY, LIMITED. 


The Board wish to announce that the purchase of nearly all the ordinary shares of the 
City of Santos Improvements Company, Limited, (an old-established English company,) 
has recently been completed and there is thus added a large and growing public utility 
business to the enterprises controlled by Brazilian Traction, Light and Power Com- 
pany, Limited. 


The City of Santos Improvements Company, Limited, owns and operates the services 
of light and power distribution, manufacture and sale of gas, the water supply, and 
transportation by tramways and busses in the important City of Santos, Brazil, all of 
which services have been extended to and are in operation in the neighboring seaside 
town of Sao Vicente. The properties of the City of Santos Improvements Company, 
Limited, have been well operated and maintained and are in excellent physical condi- 
tion. Santos, which is the port of the State of Sao Paulo and its extensive hinterland, 
is one of the most important seaports of Brazil, as may be gauged by the fact that the 
value of exports from Santos is well over 50 per cent. of the total exports of Brazil. 
Similarly of the total value of imports to Brazil close to 40 per cent. is through the port 
= Santos. Of the total coffee exported from Brazil nearly 70 per cent. passes through 

antos. 


Santos is about 50 miles by rail from the City of Sao Paulo, with which it is con- 
nected by the line of the Sao Paulo Railway Company, Limited, which is the neck of the 
whole railroad system of the interior, and the Sorocabana Railway Company is rapidly 
constructing an independent connection to the port. 


The population served by the City of Santos Improvements Company, Limited, is 
about 165,000. Santos is not only a great shipping port but is developing rapidly as a 
manufacturing centre, and is only 7 miles distant from the Serra Development of our 
subsidiary, The Sao Paulo Tramway, Light and Power Company, Limited, with which 
it is interconnected. The telephone service in Santos has been owned and operated for 
many years by our telephone subsidiary, the Brazilian Telephone Company. 


The acquisition of the shares of The City of Santos Improvements Company, Lim- 
ited, calls for an expenditure of approximately $14,000,000, and in addition to this the 
rapid expansion of the other enterprises controlled by Brazilian Traction, Light and ' 
Power Company, Limited, call for considerable capital expenditure in the near future. 
Further large power units are shortly to be installed, one of 40,000 H.P. at the Parahyba 
plant in the Rio district, which has already been ordered, and one of probably 60,000 
H.P. at the Serra plant in the Sao Paulo district. Considerable extensions are also neces- 
sary to the light and power distribution systems, including connection to a number of 
towns where the light and power properties have been recently acquired. Also other ser- 
vices of the Company’s subsidiaries call for a large amount of additional capital outlay 
to meet the growth of business. 


In order to meet the capital requirements referred to above and for working capital, 
etc., the Board have decided to offer to the holders of the ordinary shares of the Bra- 
zilian Traction, Light and Power Company, Limited, including the holders of share 
warrants to bearer, additional ordinary shares of no par value (forming part of its un- 
issued ordinary share capital) on the basis of one share of additional stock for each 
seven shares held, at a price of $40 per share. Details of this offer are set forth in 
the accompanying circular letter to the Shareholders. 


At a recent meeting of the Board a quarterly dividend of 50c. per share was declared 
on the issued ordinary shares, payable on 1st March, 1929, to shareholders of record 
on 31st January, 1929. 

MILLER LASH, 
TORONTO, CANADA, President. 


January 25th, 1929. 


NOTE: Copies of the above mentioned circular to the ordinary sharcholders containing terms 
ond dates of subscription and payment may be obtained at the Company’s office, 357 Bay Strect, 
Toronto, or at the office of National Trust Company, Limited, Toronto or Montrcal. 





The National Stee] Car Corporation, 
already in ee of orders for $13,- 
usiness, has recently 

received an order for 2,300 all-steel 


box cars costing in the neighborhood 
of $7,000,000. 
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PACIFIC COAST 
| INVESTORS GET 


“Mystery” 


Turn Out “Misery” | 
Stocks | 


A number of investors and ial 
on the Pacific Coast have recently 


stocks. 


value. 


chasers are given. 


w 
buys. 


is the inference. 


Some of them 








clients. Of course, after such a 
singeing, the clients will have noth- 
ing further to do with him but a new 
list can be immediately compiled 
from the 140,000,000 people who live 
on the North American Continent. 


Branch Manager 
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weigh 725, 





Order New Locomotives 


Twenty monster oil-burning loco- 
motives of special design, for use 
across the Rockies and the lesser 
ranges of British Columbia have been 
ordered by the Canadian Pacific Rail- 
way from the Montreal Locomotive 
Works. These engines, known as 
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“2-10-4” type—will combing, © 
degree, strength and speed, an 
placed in service will 
traction equipment from the g 
for use elsewhere 4 
Canadian Pacific lines, The # 
gines with tengers measure 97 % 
ounds, or 78 ¢ 

of Stephenson’s historic “Rocks 























































































been receiving a letter purporting Busine 
to come from a reputable brokerage 4ng curr 
house in the United States. The ———> the h 
letter — aged S certain latter 38 
e writer details a num- } index 
ber of issues which he says his firm SEND (ao LIMITED puted at 
advised purchasers to take up and parrou Sai a each : 
which have since appreciated in We \ Foes aint John, N.B, © index tox 
There is no means of check- Fredericton, N.B, 1 oa 
ing such statements, however, as MONEY ORDERS a ES 
none of the names of successful pur- 8 ae be 
: a clause _ ee ee 2 appres 
ightly on several “mystery” stocks, | e,°0 a Canad: 
hiew are also com ge rage 3 as = J. ROSS MecLEOD Investment Securities ree . 
e idea is that the clien . . a 
sends some money and the firm re-| sppointed manager ner, Quebes city branch i by avers 
sponsible for the letter buys some Rapley, investment bankers. ; Newman Sweeze & C ag tendencie 
stock—the mame A. 8 which is net beeen Vv Oo. “= craps 
mentioned—the stocks go up an ‘ 4 
everyone has a fine time. The| ‘he money to buy, stock which has ane 
brokerage firm of course is not in-| +1. case with such letters as the one 210 St. James Street West ployment 
terested in the stock in question and referred to ihove but incidents are surance 2 
gets nothing more oe not unknown where clients have been _., The in 
charges for its service. east tnat | iven information on good stocks and the econ 
after they had made some quick ; be: 
Often Unload Worthless Stock | profits had put these profits and ceding 1 
Investors have been mulcted of} some additional funds into a recom- 2 active in 
millions of oe — — which promptly re- a a 
organizations in the Uni es| ceded in value. ee intain 
hich have talked of mystery stocks.| This is a favorite method with the Ye and sho 
Sem have gone ” far as| so-called broker to unload his own THE ONT ARIO WINE CO. LIM LL a British € 
to get their so-called clients to send holdings of a worthless stock on his NEW TORONTO z ONTARIO - Mark 
’ BRITISH AMERIGAN BANK NOTE A limited number of preferred ing ove 
COMPANY LIMITED shares available with a liberal ee 
Steel Plate Engraving and . 
Printing, Lithographing, ete. common stock bonus. ~ course © 
Producers of $ ng th 
Bank Notes, Bonds, Municipal Debentures, Stook - ee Phe infor 
“Liaise Write or Phone directly to the Company. © plete on 
Branch Head Office Branch > . ee i 
11 Place d’Armes OTTAWA 1112 Bank of Hamilton Bldg. Lakeside 5454 colorful 
MONTREAL Canada TORONTO | Sr wt . 
‘fs unan 
marke 
The entire issue having been sold, this advertisement appears as a matter of record only. aid cach 
& pronou 
NEW ISSUB : was ore 
’ $850,000.00 : aoa 
Ontario Silknit Limited : 
The b 
eae 3 tre 
7% Cumulative Preferred Stock cts W 
With Common Stock Purchase Warrants | ode 
Dividends payable quarterly on the fifteenth days of March, June, September and December. The Preferred — a 
Shares are redeemable at the option of the Company as a whole or in part at any time on not The ‘incr 
less than sixty (60) days’ notice, at $110.00 per share and accrued dividend. inces ne 
Transfer Agent: The Imperial Trusts Co. of Canada for : so 
Registrar: The Toronto General Trusts Corporation Scotia, : 
CAPITALIZATION Oona Yt 
Z Authorised Issued . 1999. In 
7% Cumulative Preferred Stock (Par Value $100 per Share) .$1,500,000 $850,000  Hnees and 
Common Stock (No Par Value)...........e2+-eeee0---+ 100,000shares 40,000 shares pec. and 


This capitalization is subject to a liability of $138,129 in the form of a mortgage 
upon one of the Company’s properties. 


COMMON STOCK SUBSCRIPTION WARRANTS—Each certificate of Preferred Stock carries a non-detachable 
subscription warrant entitling the holder thereof to subscribe on or before July 1st, 1931, for Common Stock of the 
| in the ratio of One Share of Common Stock for each Share of Preferred Stock represented 

su te. 

Mr. M. H. Epstein, President of the Company, summarises his accompanying letter to us as follows: 

' THE COMPAN Y—Ontario Silknit Limited was incorporated under the Dominion Companies Act in June, 1928, to 
uire from a Company of the same name all its business, oe plants and undertakings. This business was founded 

in 1922 and has grown to be the largest manufacturer of Rayon products in the Dominion of Canada, The Company’s 
a including “MAYBELLE” Lingerie, Dresses, etc., are nationally advertised and are sold from Coast to Coast. 
n addition to an export business, the Company, through wholly-owned subsidiaries, operates Rayon knitting plants at 
Sydney, Australia, and in Mexico City, Mexico It also owns and operates through the Summit Dyeing Com y Limited, 
= aa Canada, a silk weighting and dyeing business and has among its customers many of the Canadian Silk 

ers. 

ASSETS—Based on an appraisal by the Sterling Appraisal Company Limited, as at February 7th last, plus additions 
to March 3ist, the land, buildings, machinery and equipment had a depreciated value asat March 3lst, 1928, of $713,969.36. 
Net current assets, after giving effect to the financing mentioned above as at March 3\st, 1928, ing to the Balance 
Sheet certified to by Messrs. Price, Waterhouse & Co., after deducting all current liabilities, were $592,894.31. Investments 
fin and advances to associated Companies at the same date were carried on the Company’s books at $203,775.53. Net 
assets as at March 31st, 1928, are therefore $1,372,514.20, equivalent to $161.00 per Share of Preferred Stock after deducting 
the amount of a mortgage outstanding. Since that date $129,960.49 has been spent on buildings, plant and equipment, 
an amount but little in excess of net earnings during the same period. 

EARNINGS—Net earnings as certified by Messrs. Price, Waterhouse & Co., after deducting full operating 
maintenance, depreciation of buildings, equipment and machinery, Federal Income Taxes at the current rate, and after 
allowing for saving in interest charges arising from the additional capital provided by the aforementioned financing for the 
— years — December 31st, 1927, and for the three months of the current year to March 3st, 1928, of the Canadian. 

usiness only, were: 


Year Uden Phe Seee scueS ecwewebencdheddenseceeeheedepaseendinaceadaduawce 73,688.97 
Year 1926 eeeeeee COKE SESEHEEE SHEER HEHEHE EEE Seeeeeseseeseereseseseeesecesicn 89,466.40 
Year 1927 eee ee eeeeereeee eeeeereereeeseeeeeteeeee eeeeece eeeeereseeeseeee eeereeese 7 120,713.14 
Year 19B8 (hres memths)..ccicccsccccccccccccccccccccccsvescccscctsoccecseecce 41,799.04 


While these earnings show a satisfactory and consistent growth, they only in part reflect the potentialities of the busi- 
ness. Substantial nditures in development work have been made which are only now commencing to be reflected in 
sales and earnings. This is indicated in the large increase in sales for the first nine months of this year over the corres- 
ponding period of 1927, an increase amounting to 49 per cent. The consolidated profits for the first nine months of 1928 
show even a greater percentage of increase over the corresponding period in 1927.“ The indicated earnings for this period, 
1928, after providing for depreciation and Federal Income Tax at current rates, are $150,000.00, or at the rate of $200,000.00 

year. This is equivalent to $23.50 per share on the 8,500 Preferred Shares outstanding, or about 344 times dividend require- 
ments. After payment of preferred dividends for the year, there would be available for the common stock $3.50 per share, 

_ PREFERRED STOCK PROVISIONS AND RESTRICTIONS—The Preferred Shares are of $100 Par Value’and 
entitled to receive cumulative dividends at the rate of Seven per cent (7%) annum payable quarterly on the fifteenth 
days of March, June, September and December. The holders of the Pesharedl Games are not entitled to vote at meetings of 
shareholders except and if four (4) quarterly dividends are in arrears; during such time each share shall be entitled to one 
vote. The Company shall not, without the consent of two-thirds per centum in value of the holders of the Preferred Shares 
present or represented by proxy at a meeting ially called for the —— create any additional preferred shares ranking 
equal to or in priority to the authorized issue of $1,500,000 par value Preferred Shares or, without such consent or approval, 
create any mortgage, lien or encumbrance on the assets of the Company or authorize or issue any bond, debenture or other 
evidence of indebtedness maturing more than one year from the date fiat, The foregoing restrictions, however, do not 
apply to existing mortgages on the Company's properties or to purchase money mortgages or liens on properties subsequently 
acquired or to securities given to the Company’s bankers in the ordinary course of business. 2 

MA NAGEMENT—The management will continue in the hands of those who have been nsible for the organization 
and growth of the business. The Board of Directors includes M. H. Epstein, President Ontario Silknit Limited; Elly Marks, 
Partner A. L. Hudson & Co., members New York Stock Exchange; A. R. Greene, Silk Importer; W. B. Milner, Harley, 
Milner & Co.; C. H. Burgess, President C, H. Burgess & Co., Limited, Director Sterling Trusts Corporation. . 

GENERAL—Rayon, although a comparatively new textile product, has during the last few years become firmly estab- 
lished in the textile world. World production has grown from 1,500,000 Ibs. in 1901 to 265,900,000 Ibs. in 1927, ona now 
substantially exceeds uction of real silk. Recent statistics show that in the manufacture of Lingerie, the use of Rayon 
has forged ahead of all textile products including cotton and pure silk. 

While the greater part of the Company's sales are as yet within the Dominion of Canada, the businesses in Australia 
and Mexico recently established, are showing a satisfactory growth in volume and earnings. Combined sales of the Com- 
pany and its subsidiaries for the first nine months of the current year were $1,670,393.94 as against $1,128,533.63 for the 
se in 1927, and orders booked to date indicate that sales for the balance of the current year will continue to increase. 

he industry as a whole shows every indication of continued growth in which this Company, with a position firmly 

established, should very largely share. 
_ All legal preceedings are subject to the approval of Messrs. Tilley, Johnston, Thomson & Parmenter, Toronto, for the 
Company, and Messrs, Malone, Malone, Sedgewick & Montgomery, Toronto, for the Bankers. 


Price: $100 and accrued dividend 


It és proposed to make application in due course to list the preferred and common stock on the unlisted department 
of the Toronto Stock Exchange. 


Harley, Milner & Co. 


Members Toronto Stock Exchange 
TORONTO 
HAMILTON LONDON WINDSOR ST. CATHARINES 


The statements advertised in this circular are not guaranteed, but are based upon information which we 
believe to be reliable. 
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All Parts of Canada Saw 
Improved Trade in 1928 


Bi With Complete Record of Business by Economic Areas 
Now Available, Year’s Fine Results 
Stand Out 


(mntmenatonpencumenemnantmenae 
By SYDNEY B. SMITH 


'* Business activity in Canada is be- 
* Ang currently maintained at about 
the highly satisfactory level of the 
Netter half of 1928 according to an 
“fndex based on seven factors com- 


of more than 19 p.c. Each of the 
areas showed an increase except Que- 
bec where the construction of an ex- 
ceptionally large building in Mont- 


| real,“commenced in the summer of 


for Canada as a whole and for | 1927, threw the records of 1928 in an 


> each of the five economic areas. The} unfavorable light. The increase in 
' $ndex for Canada was maintained at the Maritime provinces was 32 p.c., 


+4 in December being the same 
monthly average for 1926 is used 
the base equalling 100 it will be 
a ted that business operations 
> jn da have shown the notable ad- 


Ae 
> 

oe see 
=.°¢ 


" iyance of 20.9 p.c. in the last two 
we This percentage is obtained 
- by averaging seven prominent fact- 
'~ rs after adjustment for seasonal 


ee ies. The information used in 
.\ ‘his connection includes construction 


S 
? 
* 
‘ 


awarded, building permits, 


-getput of hydro electric power, em- Q 


eg, it, bank debits, sales of in- 
* Serance and commercial failures. 

-. Sefhe indexes compiled for each of 
‘the economic areas indicate that in 
eet ber, compared with the pre- 


a as in the preceding month. As| 


and the Prairie Provinces showed a 
gain of 64 px. The permits granted 
in Ontario were valued at $105,000,- 
000, an increase of about 30 p.c. The 
gain in British Columbia was nearly 
19 p.c., representing mainly the 
growth in Vancouver. 
Power Industry Grows 

The expansion in the power indus- 
try was also one of the significant 
features of the year. The output in 
1928 was 15,674,000,000 kilowatt 
hours, an increase of nearly 12 p.c. 
uebec was in the vanguard as far 
as the output and the increase over 
the preceding year were concerned. 
cow ge | one half of the Canadian out- 
put during 1928 was produced in 
Quebec, and the increase over 1927 


of $575,850,000 in 1928, the gain over 
1927 being 15 p.c. The increase in 
the Prairie Provinces was 21.6 p.c. 
and important gains were shown in 
— Ontario and British Colum- 
1a. 

The official record of commercial 
failures was unfavorable in 1928 
| compared with the preceding year, 
| the increase in the number of assign- 
ments being 9 p.c., according to the 
annual compilation. Failures in 
British Columbia showed a decline 
while increases were shown in the 
other areas. The evidence presented 
by bankruptcy returns is adverse to 
the trend of the remaining six fac- 
tors and may be due to the more rigid 
administration of the Bankruptcy 
Act in the past year. The adverse 
result of the commercial failures rec- 
ord tends to throw some discredit on 
the barometric nature of the factor. 
With the complete compilation of 
the index of business activity for the 
year 1928 before us, it is easy to be 
an optimist in regard to Canadian 
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doing 84 p.c. of the Canadian busi-| business conditions. The general ‘n- 
eae al noone to the amount; dex for Canada showed an increase PEEL MUTUAL HEARS 


of 10.6 p.c. over 1927. Gains in the 
Maritime Provinces, Quebec and 
British Columbia ranged between 12 
and 13 p.c. Ontario showed a gain 
of 9.8 p.c. and the index for the 
Prairie Provinces showed the great- 
est gain of all at 16 p.c. 


Canadian Surety Co. 
Paid 9% Dividends 


In its eooaaty issued annual report, 
the Canadian Surety Company of To- 
‘ronto, stated that the company had 
paid dividends totalling 9 per cent. for 
the year 1928. The profits of the com- 
way amounted to over $57,600. 

The company reported an increase in 
total assets of more than $36,000 which 
brought the total up to about $941,000. 
The invested funds of the compan 
have also been added to and the Res 
value now aggregates $774,000, which 

‘is less than the market value by about 
$24,000. 

Seventy-two new representatives 
were appointed in Canada and New- 
foundland during the year. 


earned premiums, amounted to $36,375, 


43rd ANNUAL REPORT 
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The Hutson Pay 'n Rite 3 
have received a Fecnse aut 


The company has a bank balance of 
‘over $27,000 and 


bonds to the amount 


With a total of 6,321 policies in force, of $10,600 were purchased during the 
the Peel Mutual Farmers’ Insurance ye®r. The receipts in first payments 
Company has losses amounting. to $48,- | Were more than $54,700. The repert 
270, the majority being from fires dur- | ¥88 presented at the 43rd annual meet- 


ing the latter months of 1928: Insur- | ing. 
J. A. Fletcher was re-elected direct«r, 


ance in force was ‘reported as $22,970,- 


000, with a surplus on hand of over; and A. Hewson polled 3£0 votes in a - 
$77,800. Liabilities, consisting of un- contest for the other vacancy. 


- 


ARLAC DURODERMA ' 


STENCILS 2 


Will Improve Your Cop’es 


Headings stocked for Edison Dick Mimeograph, 
Gestetner Duplicator, Rotospeed, etc. 


STENCILS LIMITED 


"300 St. Sacrament St. 


Working samples forwarded on request. 
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H 0u'8, { i 
colour fan em . . 
Cloths and Brea? o.ky inter | 
WABASSO SILKS are atirset’\e : | 
WABASSO S'LKS are mede from Wei. + 
WABASSO RAINBOW SILKS, Wabns:.u po. + 
on broadcloth and Wobazso Rainb:w site 
Montreal The Webasso Cctton Cov ev, MP : 
Three R:-ers, Que. 
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¢ month, business was less 
in the Maritimes and in the 
i Provinces, was frractically 


was 19.6 p.c. The gain in the Mari- 
time provinces was nearly 16 p.c. 


: The development at Grand Falls on 


maintained in Ontario and Quebec, 
and showed further eapension in 
British Columbia. 

- Marked Improvement in Year 
+ Although the record of any given 
. as compared with the preced- 
one is suggestive of the current 
trend, it is thought that a more defin- 
fe result may be deduced as to the 
: * gourse of national progress by com- 
the results for a longer period. 
information for 1928 is now com- 
and the table of comparison 
with the preceding year makes a 
ul picture of rapid advance. 
; evidence presented by six of the 
_ actors considered in this connection 
~ «fs unanimous in acclaiming the 
marked improvement’ enjoyed 
throughout Canada in 1928. Not only 
did each of the six indexes for Can- 
ada and the five economic areas show 
& pronounced gain over 1927, but the 
increase in each of the six factors 
Was practically general throughout 


ae 


+o 9 bere 


gregate for the whole Dominion. 
Big Jump in Maritimes 

The building industry was in a 
flourishing condition throughout 
1928. The value of awarded con- 
-tracts was $472,000,000, an increase 
of 12.6 p.c. With the exception of On- 
tario which showed the moderate de- 
cline of less than four per cent., gains 
Were general in the economic areas. 


‘increase in the Maritime Prov- | 


inces was 281 p.c., largely accounted 
for by the pulp and paper develop- 
on the Mersey River in Nova 

and the expansion in Nor- 

New Brunswick indicates that 


phil level will be maintained in| 


ncreases in the Prairie Prov- 
inces and in British Columbia were 31 
pe. and 25 p.c., respectively, sug- 
e of the power, mining and in- 
Sstrial expansiort now apparent in 
rn Canada. , 
“The gain in urban building wa 
@ven greater than in general con- 
struction, the value of building per- 
mits being $220,000,000, an increase 


the Upper Saint John River, the larg- 
est power resource in the Maritime 
provinces, added to the output in the 
last quarter of 1928, and will be a 
factor in the output records of 1929. 
The increase in the output of hydro 
electric power in the Prairie Prov- 
inces was 11 p.c., and the gain in 
British Columbia was somewhat 
greater. The annual output in each 
of the Western areas was in excess 
of 1,000,000,000 i:ilowatt hours for 
the first time. 
Employment Figures Good 
The index of employment averaged 


6.7 p.c. higher in 1928 than in the] 


preceding year. Increases were 
shown in each of the economic areas. 
As the general index of employment 
conditions is a factor which according 
to the experience from 1920 to the 
present, is not subject to extreme 
fluctuation, the percentage gains 
over 1927 are not as great as one 
would expect when the trends of the 


each of the economic areas, therefore | other factors are cons'?-r-4, but the 
, j 


showing substantial gains in the ag- | 


increase of 12 per cent. in the Prairie 
Provinces leaves little to be des.re<. 
Employment in Ontario showed an 


sas =3 
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increase of 7.7 p.c. and the index for ' 


Quebec averaged 4 p.c. higher. The 
index of employment in the Maritime 
Provinces was nearly 3 p.c. greater 
than in the preceding year. 

Of the seven factors considered 
here the percentage expansion in 
bank debits was greater than in any 


| other. The total value of bank cheques 


cashed in the cellaring centres of 
Canada during 1923 was $43,477,000,- 
000, an increase of 20.5 p.c. over the 
preceding year. Gains in each of the 
three eastern areas were more than 
18 p.c. The Prairie Provinces were 
up 30.6 while British Columbia 
showed a gain of 21.5 p.c. These 
remarkable advances in the value of 
business transacted though in- 
fluenced by the high level of specu- 
lative trading, are significant of the 
widespread expansion in business 
enterprise in the year under review 


The increase in the sales of ordin-, 


ary life insurance also point in the 
same direction. Fifteen companies 


Canadian Business by Economic Areas 


1926 1927 


Business activity was well maintained during the last quarter of 1928 in Canada as a 
whole, and in most of the economic sreas according to an index constructed from seven 
factors with geographical! distribution. The index for Ontatio showed an increase of 
hearly 10 per cent. last year compared with 1927. Ontario took the lead over any other 
economic area in the amount of construction contracts, building permits, employment, 
bank debits and sales of insurance. Building permits in Ontario daring 1928 were ap 30 


- ber cent., electric power 3 per cent., employment nearly 8 


eent., bank debits 18 per 


ent, and sales of infurance nearly 17 per cent. This record of achievement during 1928 
speaks for itself and is more eloquent than many pages of descriptive matter. 


DOMINION TEXTILECO., Limiten 


MANUFACTURING 


ALL Lines oF WHITE AND Grey CoTTONs, Prints, SHEETINGS, 
SHIRTINGS, PILLow CoTTONS, LONG CLOTHS, CAMBRICS, DUCKs, 
Bacs, TwILts, DrILis, QuILTS, BUREAU COVERS, TOWELS AND 
TOWELLING, YARNS, BLANKETS, Rucs, TWINES, NARROW FABRICS 
iU 7 ‘ LINES USED BY MANUFACTURERS 
— a RUBBER ND OTHER RADES. 


MONTREAL TORONTO WINNIPEG VANCOUVER 


Canadian National Railways 


Department of Natural Resources 
Write us for reliable, up-to-date information on Canada’s 


natural resources. 


Our highly developed channels of information render the 
Department of Natural Resources particularly: well-qualified 
to perform this free service to those interested in mining, 
forest and waterpower resources, etc. 


Offices at— 
New York 
Winnipeg 
Edmonton 
Vancouver 


af PRICE-GREEN 
Commissioner 


C.N.R. General Offices 
360 McGill Street, 
Montreal, P.Q. 
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Power Development 
on the Gatineau River. 
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Enlarged 
Chateau Laurier. 
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JOHN C. HOGAN, 
Room 401, Southam Bldg., 1070 Bleury St. MONTREAL 
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é uge $2,500,000 Departmental Building will soon rear its head 
in the midst of Ottaws, An impressive Medical Arts Buildin: \s 
aiso hearing completion gé new aparthent buildings s. «it 
course of coiistruction: an immerse new wing to the Chates: 1- 
rier will be opened early in March. A magnificent he ot offic is 
ing for the Metropolitan Liie, the largest insufance compacty im 
Canada, was completed last year, 
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Ottawa’s recent power developments 
surpass all records 


Over 1,000,000 horse-power of potential electricity is avsi'= he" ; 
within the city limits and within a close radius; and 719,506 horse 
power of this has already been developed. 


Recent power developments of the Gatineau .Power Company on 
the Gatineau River are among the most important in the whole 
Dominion, Two of these developments, at Farmers and Chels 
have been in operation ovér a year. aré within six miles 
the city of Ottawa. The third station at Paugan came into oper- 
ation on October Ist. The combined capacity of the generators in 
these power houses now running or in course of installation is 
436,000 H.P. with a designed capacity of 684,000 H.P. 


The Pulp and Paper Industry 
around Ottawa Grows 


Two miles below the confluence of the Gatineau and rtawa 
Rivers is the new Gatineau newsprint mill, with a capacity of 600 
tons of paper a day. The four paper machines in this mill are the 
erodueers thus far installed in the world. 
Adjacent to this mill, there has been built a fibreboard mill with 
a capacity of fifty tons a day. This is the largest mill of its kind 
in the British Empire, 
These new developments are merely recent additions to the 
greatest lumbering district in the world, of which Ottawa is the 
distributing centre. 


23% increase in employment of 
industrial labour 


So great has been the industrial expansion of Ottawa in recent 
years that even the winter employment of 1927-28.averaged higher _ : 
than the midsummer employment of 1926. From April to ae : 


1928 the number of workers employed in Ottawa increased by 23: 


A thorough coverage of this field is offered advertisers by th 
Citizen. Its consistent ute in eventing Bevede sees eg rene 
of years is the best evidence of the weal and eness of the 
market it covers. During 1928 The Citizen 2,651,063 line: 


of National Advertising. Compared with the periods 


of previous years this was a gain of 12 per cent over 1927, 29 
cau over 1926 and a gain of 50 cent over 1925. Incidentally 


during 1928, The Citizen 408,644 lines of advertising that 
was considered undesirable. 


VENING CITIZEN 


(With Morning Edition) 


A SOUTHAM NEWSPAPER 


OTTAWA 


CANADA 


Consult your advertising agency 
BRANCH OFFICES FOR CONVENIENCE OF NATIONAL ADVERTISERS: 


F. W. THOMPSON. 
100 King St. West, TORONTO 


FRANK E. PAYS** 
Room 606, 850 Hastings St We: 
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'. WINNIPEG MERCANTILE 
_ TRUST COMPANY 
EXECUTOR, ADMINISTRATOR, 
TRUSTEE 
A. P. Comeren, Manager 


§ C.H.ENDERTON & CO. 


























‘ Established 1890 
Beal Estate Investments, Mortgage 
Loans, Insurance, Rentals, 
Stocks and 


; Bends 
ee aon Exchange 
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: A 
TRUST COMPANY 
that has been selected by 
several Judges to act as 
_ Executor of their Wills 
Must be a competent Ex- 
| ecytor. Such a Company is 


‘Standard Trusts Company 


- Head Office: 346 Main Street, 










Farm Lands and City Property, 
~ + -Leans and Insurance, 







REGINA, SASK. 


Anderson, Lunney & Co. 
LIMITED 

Real Estate, Loans and 

Senta: 


1819 Cornwall Street, 
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VICTOR W. ODLUM 
em & COMPANY 
| 303 PENDER STREET WEST 


| Carlile & Farr Ltd. 


. Private wire to all markets. 


Correspondents of 
, Osler & Hammond 




























6. F. 
TULL & ARDERN 


STOCK, BOND, GRAIN 
and 


FINANCIAL BROKERS 
LANCASTER BUILDING 


CALGARY, Alberta 











REGINA 


inside Property Trackage 
Rentals and Insurance 


WALLACE & MILNE 
401-402 Darke Block 
REGINA - SASK. 

















| Western 
Investments 


- 


Those who have’ in- 
vestments in British 
Columbia, with which 
they are not familiar, 
may write to us for in- 
dependent reports or 
valuations. 


Our organization covers 
every section of the 
province. 










Ii} Pemberton & Son 


Vancouver Limitea 


418 HOWE STREET 


Vancouver, Canada 














Farorters Number 1.600 








A reecnt su'vey of Canadian indus- 
tisezs iho. s 6.500 grouns of «ticles 
“fuily or yx.i'sily manufaciuied in the 


Domin’or, vhile epprox'’mately 1,690 
¢ “Canadian firms are azetive exporter: 
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210,000 NEW CARS 


DURING'PAST YEAR 


Despite Ford’s Shut-Down 


New Production Record 
Achieved 


With such an important factor as 
Ford out of the picture for practic- 
ally half the year, the production of 
motor vehicles in Canada during the 
calendar year 1928 reached a new 
high water mark of 242,382 units, 
with a record sales value f.o.b. plant 
of $151,826,338. In the light of pres- 
ent day prosperity and with all fac- 
tories on full production schedules 
the automobile manufacturers are 
looking forward confidently to shat- 
tering all previous production marks 
during the current year. 

The output for 1928 was 18 per 
cent. greater in number and 24 per 
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Motor Cars in Canada - 
Increase 132,000 in Year 


The steady growth of the automobile industry in Canada is 
clearly demonstrated in the following comparative figures of total 
motor vehicle registrations since the year 1920. It will be noticed 
that ownership of automobiles has more than doubled since 1922. 


THE FINANCIAL POST 


Automobile Industry in Canada 
CANADIANS BOUGHT 














while the 1927 gain over 1926 was 
only 2.40 per cent. Nova Scotia has 
also made a better showing, the 


given in the accompanying tables. | in use. In all three provinces there 
Here is a table showing the provin- | was a healthy increase in the pas- 
cial increases: SRT 





1927 béing 17.07 
per cent. 





















Increase in joo ——— ——- 
total regs. ncrease in increase in nerease in 
Province— over 1927 total regs. pass.cars comm. cars CAMERON-SOLMES LIMI D 
British RNS 5 Av cdccbesaneses. 4a? 10.08 11.06 10.11 INVESTMENT BANKERS CORPORATION UNDERWRITERS © a 
ee. ae 14.04 10.98 37.11 OTTAWA WINNIPEG SASKATOON — CALGARY © 
Ontario Cor eae ance caesadabsiess tee 52,588 12.07 10.99 22.07 Now offering the stock of”, — qt 
Kocsis ac anion ambaehe 22,249 17.87 17.33 19.43 ROBY’S PRODUCTS LTD, : 
New Brunswick 2 Lecenensunwasders 3,766 15.60 12.97 36.48 sunemntes ad 
ON enn cian oie i : 3 . 
Paine Edward Ec ciccdsdcovess 1,039 23.80 20.05 89.80 MONTREAL WINNIPEG 
While Ontario continues to dom- 





senger cars registered, Alberta lead- 

ing with a gain of 16.24 per cent. 
Eastern Canada is also in the 

happy position of showing a satis- 


inate the unit increase with a mark 
of 52,583, there are certain remark- 
able: features in connection with the 
other provinces. There is tangible 






McCALLUM. HILL & CO. 
Stocks, Bonds, Grains 












Total Inc. Over evidence, for example, of the great | factory all-round increase in regis- 
Regs. Prev.Year 9% Gain spending power of the prairie prov- | trations of motor vehicles, and shows Members Winnipeg Grain Exchange 
415,268 78,462 23.2 inces, particularly for automotive |improved spending power over the Private Wires to All Markets 
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1,070,908 131,884 


Passenger Commercial Mot 





14.04 
Thus it will be seen that, in addition to passing the much coveted 
million mark, the: largest numerical increase also was recorded. 
What will the current year accomplish? It has started under more 
rosy auspices than its predecessor. 


1928 Registrations by Provinces 


























{who has been in the service of the | 


| vious year's 


; nounced for 1928 by the Department of | 
i bishere:, 





cent. higher in value than in 1926, the 
next best year, when 204,727 cars 
valued at $122,629,537 were pro- 
duced. In 1927 the output was 179,- 
054 cars valued at $115,904,228. 


Other High Records 

Other records were also made in 
1928. Motor vehicles made in Canada 
for domestic consumption reached a 
new “high,” while the number of 
vehicles imported and exported also 
were in excess of previous high 
levels. Imports for the year totalled 
47,408 cars, an increase of 29 per 
|eent. over the corresponding figure 
of 36,630 cars in 1927, and exports 
numbered 79,855 cars, or 38 per cent. 
more than the total of 57,852 shipped 
in the preceding year. 

By adding to the Canadian produc- 
tion of 242,382 cars the import figure 
of 47,408, and deducting the 79,855 
cars exported, the apparent consump- 
tion of motor cars in Canada would 
appear to be 210,035. Corresponding 
figures for other years were 157,832 
cars in 1927 and 158,577 cars for 
1926. 


One New Car to 40 People 














plied generally to all models of cars, 
but not to trucks. Open models rose 
to 40,673 from 37,585, closed cars to 
184,402 from 99,694, and chassis to 
60,795 from 12,161, while 44 taxicabs 
or buses were made compared with 
11 in the previous year. 

Taking the population of Canada | 
as 9,658,000 and with the production 
figure established at 242,382, it fol- 
lows that in 1928 Canadian automo- 
bile manufacturers made one new 
car for every 40 persons in the Do- 
minion. In 1927 the figure was one 
car to 53 persons; in 1926, one to 
46, and in 1925, one to 57. 


iF. W. Doner in Charge 
of Willys Ontario Sales 


| Hinging upon the departure of H. C. 
| Hersey, manager of the Toronto 
branch of Willys-Overland, who is go- 
ing into business for himself as a 
| Knieh in Willys-Overland and Willys- 









Knight cars, certain staff promotions 
are announced by the parent company. 

A. Maclure, formerly assistant man- 
ager of the Toronto branch, a young 
aggressive executive, becomes mana- 
ger of the branch. He has been asso- 
ciated with Willys-Overland Sales 








! 
| A. MACLURE j 
| Company, Limited, since 1919, and has | 
had a wide experience throughout the 

retail field. 

Victor Murray is promoted to man- 
agement of retail sales for Toronto of 
the commercial car division. He relin- 





| 


] 


if 





F. W. DONER 


|quishes the office of service manager 
| of the Toronto branch to accept this 
| Sev position. He has been connected 
|with the automotive industry since | 
| 1920, | 
| 





| The position of Ontario sales mana- 
|ger of the Willys-Overland Sales Com- 
pany has been allotted to F. W. Doner, | 


company for ten years. Mr. Doner was | 
sales supervisor for Northern and 
Eastern Onturio, and prior to that held | 
various executive offices in the com- | 
pany. | 








Hatchery Work Growing 
Nearly twice the amount of the pre- 
distribution of fish eggs 


and fry, a tota! of 556,000,000 is an- 







ish, This record figure ineludes | 
uillions of salmon eggs end fingerlings | 
ar «Bvilish _ Columbia and = Atlantie | 
eoust nN ning ycunds, as well as 
lnrge siccks of trout and whitefish for. 


the Mivdie Wert. 


Increased production in 1928 ap- | 










*Interim figures ouly available. 
How Registrations Have Grown 






*Interim figures only available. 


Motor Car Registrations 


Pass One Million Mark 


Passenger Cars Alone Should Pass Million Mark Dur- 


ing Current Year — Post Compiles 
Preliminary Figures 


As was freely predicted at the be- 
ginning of the year 1928, registra- 
tions of motor vehicles for last year 
passed the million mark in Canada, 
Figures secured from the provinces 


by The Financial Post, (some of 
which, it is true, are as yet interim 


from 104,987 to 132,915, furnis 


tions increased 655 from the 
figure of 6,343. 


— 





truck registrations, which increased | 
irrefutable evidence of the stability | 


of the motor trucking industry in | | 
this country. Motorcycle registra- | 


It is a striking commentary on the | 









previous year. This situation is REGINA, SASK. 
gratifying, especially in the Mari- 


time provinces, where industrial 


machinery for their agricultural ac- 
| tivities. Alberta practically doubled 
its commercial car registrations 
with an increase from 5,0C4 to 9,846. 
Saskatchewan and Manitoba each 
showed a gain of more than one- 
third over 1927 in commercial cars 












conditions have been in a doubtful 
state for some years. For instance, 
in New Brunswick, the increase in 
1928 over 1927 was 15.50 per cent., 
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INVESTMENT BANKERS 
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Cars Vehicles Tee STOCKS AND BONDS 
British Columbia .......+seseeseeeeeeees 70,627 14,329 046 Caigary. Canada 
Nae So occsiesscotosen ce 102812 «16,822 S. “A Complete Service to Investors” 
DASKALCNEOWAN .ccccceeceeseseseseeseeseee “, ’ eeee 
*Mani esvccennnscess 63,000 7,000 ‘as 
SUIT oes artis o crceccscostonsts 429,426 85,426 $197 Bond, Insurance, Estates, WINNIPEG 
Quebec eoerccece See eeeeeeteeeeeeeee esoee & ’ ’ F. L . ls 
. ik Sean do shapasnectcovencogete 30,.47 4,569 pies a a raisa 
Siew ‘Brgsewick Phas sicetebe<ns0nats see 25,180 2.720 146 or nds, Ap P MONTREAL, KINGSTON, TORONTO i 
*Prince Edward Island ...........-++++e0+ 4,958 . We ete wall informed on che oil iinet BRANDON, MOOSE JAW, SASKATOON, EDMONTON 4 



















We offer the unsold balance of 











1925 1926 - ae = 
British Columbia ........-se++. 65,605 72,931 575 ,002 
Alberta an . ccccece diocetcee wees 64,7756 72,364 88,494 ! 
Saskatchewan ...+++++- sbsshecese Temee 95,804 104,909 119,634 
*Maniteba ..ccccesocescccsovecce. 54,181 56,875 62,127 70,000 ; é 
Ontario ....cecece eccvecsocsoccos 338,426 373,004 435,466 488,049 
POONGS c.ndsccden Saccesees eccece 95,328 103,004 128,104 150,353 
New Brunswick .......- eecccece 18,777 23,728 24,290 28,056 COMMON STOCK 
*Nova Scotia~ .....cccscccccecces 21,610 25,569 29,824 34,916 
*Prince Edward Island ........ 2,939 3,448 4,365 5,404 






The Canadian Terminal System Limited 


| The following information has been summarized from letter by Mr. H. Addison Johnston, General Manager of the 
Corporation of the Canadian Terminal System Limited: 


Business: Canadian Terminal System Limited has been organized under the laws of the Dominion of 
Canada, for the purpose of controlling and operating public utilities and of holding, buying, and 
selling securities of public utility and other companies in large or small blocks as the Directors 
may deem advisable. In view of the character of the business, the Corporation expects to derive 
substantial earnings from appreciation in the value of securities as well as from dividends or in- 
terest thereon. Continuance of the substantial growth in the public utility industry to meet the 
steadily increasing public and industrial demands for electric light and power, gas service, Ter- 
minal Warehouses, Grain Terminals and lake transportation should afford favorable opportunities 
for this Corporation. 


r 
' 


hing 


1927 


compilations), disclose that in 1928 general prosperity of the country | 


there were 1,070,908 motor vehicles | that every province showed a 
of all types in operation on the | stantial gain last year in passe 


roads of the Dominion. This is an|and commercial car registrations 
increase of 131,884 over the previ- | over 1927, which, in turn, had shown 
ous year, or approximately 14.04 per |gains somewhat smaller over 1926. 


cent. 

Passenger car registrations jump- 
ed from 827,694 to 930,995, an in- 
crease of 103,301, and should pass 
the million mark easily before the | 
end of the current year. An equally 
satisfactory gain was made in motor | 


Figures, as a rule, are “dry” 








ALCO-METER SERVICE 


tells you exactly how much 


MAP CAF 
ANTI 


you require in the radiator of 
your car, truck or tractor, to 
keep it from freezing. 

Sold at all leading garages, 
service and filling stations. 


CANADIAN INDUSTRIAL ALCOHOL CO., LIMITED 


Distributing Warehouses 
Montreal, Toronto, Winnipeg, Vancouver 


TRADE § mark 








EDWARDS & AMES 


ESTATE AGENTS ’ 
MORTGAGES 620-624 Pacific Bldg. 

VALUATIONS : 

GROUND LEASES Vancouver, B.C, 


BUILDING MANAGEMEN1 









Macaulay, Nicolls, Maitland & Co., Ltd. 


Insurance, Financial and Estate Agents 


A generation of experience in Vancouver, B.C. 


T. R. BILLETT & CO. 


Stocks and Bonds Unlisted Securities 
214 CURRY BUILDING - - WINNIPEG 


The Weyburn Security Bank 


Chartered by the Act of the Dominion Parliament 
THIRTY BRANCHES IN SASKATCHEWAN 
HEAD OFFICE . WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Mi i inn.; 
Jos, Mergens, Vice-Pres., Weyburn, heska dA. Mebane 
erat me eo oa > tae Sask.; O. H. Hellek- 

» Minneapolis, Minn.; N. D. McKinnon, W : 
H. 0. Powell, Gen. Mgr, Weyburn, Sask? V7 U™ Sask.s 


A General Banking & Foreign Exchange Business Transacted 


William E. Reid Co. Ltd. 


Investment Pankers 
Stocks, Bonds and Grain 
635-639 Grain Exchange 

WINNIPEG 
MEMBERS 


Winnipeg Stock Exchange Winnipeg Grain Exch 
Chicago Board of Trade er 


der, but the 1928 registrations re- 
flect so rosily the glow of prosperity 
that the temptation is too strong 
to resist presenting the results of 
delving into percentages and com- | 
parisons. Some of the latter are | 


Utilities Corporation Limited, which owns and operates public utilities in a number of Manitoba ° 





















sub- | 


meee | Assets: The Corporation now owns a majority of the Voting Trusts Certificates rgpresenting the con- 


trolling Common Stock of the Canadian Rail and Harbour Terminals Limited at Toronto (the largest 
Terminal Warehouse in the Dominion of Canada), and also a majority of the Voting Trust Certifi- 
cates representing the common stock of Montreal Rail and Water Terminals Limited (second largest 
Terminal Warehouse in the Dominion of Canada), subject to certain charges which are being met 
in due course. The Corporation also owns a controlling interest in the stock of the Collingwood Ter- 
minals Limited, and contemplates the immediate construction of grain terminals in Penetangui- 
shene and Meaford, having a total prospective capacity of 5,000,000 bushels. An agreement,has 
already been entered into on behalf of the Company with the Town of Meaford for the erection of 
the elevator at that town. The Corporation also owns the controlling interest in the National 


fod- 


municipalities and it plans extending its interest in public utilities through the National Utilities 
Corporation Limited or other subsidiary companies to include several of the largest cities and towns 
in Northwestern Ontario and in Manitoba and Saskatchewan. The Canadian, Terminal System, 


City of Fort William, Ontario, and plans have been completed for the erection of a modern gas and 

coking plant at this city. This Company also has in project the construction of a fleet of modern 
Great Lakes Steamships. The consolidation of these various projects, including the Terminal Ware- 
houses, the Grain Terminals, and the Lake Transportation Lines, forms a complete unit for economic 
storage, transportation and marketing of grain and other products. The Voting Trust Certificates 
and shares of said Companies owned by the Corporation are, with other assets, subject to a mort- 
gage and pledge to secure the Twenty-Year 6% Gold Debentures hereafter mentioned. 


Authorized —$5,000,000 
Outstanding— 215,000 “ 
Twenty-Year 6% Gold Debentures .......ccceccccsceevesceseeseee- Authorized — 2,000,000 
Outstanding— 1,070,000 
Authorized — 300,000 shares 
Outstanding— 300,000 shares 


‘ Capitalization: Twenty-Year 6% Mortgage Sinking Fund Gold Bonds 


Common Stock, no par value CPCS EEE EEEH HEEB EEE ODS ees 


| Management: The administration of the Corporation’s affairs is being actively handled by The Honour- 
able E. C. Drury, former Premier of Ontario; H. Addison Johnston, Vice-President and Treasurer of 
| The Canadian Rail and Harbour Terminals, and E. J. S. Wallwork, C.P.A., under the co-operative 
| direction of the Board of Directors, which cemprises the following: 





A. E. WARREN, 
General Manager, Canadian Nationa] Railways. é 
Vice-President, Canadian National Electric Railways. 


HON. E. C, DRURY, LL.D. 


President, Collingwood Terminals. Limited. 
Prime Minister of Ontario 1919-1923. 


JOHN McMILLAN - LOUIS COTE, K.C., LL.D. 
General Manager, Canadian Pacific Railway Company's Thompson, Cote, Burgess and Thompson, Barristers, 
Telegraphs. Ottawa. 
Vice-President, Montreal Rail and Water Terminals, G. L. LAFFOLEY 
Limited. President, Montreal Board of Trade, 1927. 





General Manager, Mark Fisher Sons & Co. 


T. A. NEELY : 
Director, Montreal Rail and Water Terminals, Limited. 
Director, Continental Terminals, New York. 


M. R. TWOMEY 
President, Twomey Management Corporation, Limited. 


HARRY PRICE 
Vice-President, Collingwood Terminals, Limited. 
Vice-Chairman, Ontario Athletic Commission. 


R. B. HUTCHESON, N.P. 
Chairman, Executive Committee, Montreal Debenture 
Corporation. 


| 
| 
| 
| COLONEL ROBERT STARKE 
President, Dominion Transport Company, Limited. 
Director, Reliance Insurance Company of Canada. 
COLONEL FREDERICK McROBIE 


" President, Canadian Transfer Company, Limited. 
Director, Dominion Transport Company, Limited. 


GRAHAM CURTIS ” 

President, Montreal Rail and Water Terminals Limited. 
JOHN J. FITZGERALD 

President, The Property Corporation of Canada Limited. 
T. W. FORAN 

President, Maple Leaf Insurance Agencies Limited. 





Earnings: Moores & Dunford, 110 East 42nd Street, New York, internationally known consulting engi- 
neers, report, as follows :—“After a most careful survey of the situation covering all of the exist- 
ing facilities and proposed expansion, we are of the opinion that The Canadian Terminal System 
will show a substantial and increased profit each year . . . and that at the end of three years of 
unified operation the net profits should be in excess of One Million Five Hundred Thousand Dollars.” 























Price per share - $35.00 





We recommend these shares for investment and offer them for subscripti n,; subj 
Application will be made in due course to list these shares on the T. leentegnd dienes Seekenoeh 


The Willison Neely Corporation 


Canadian Pacific Railway Building “te et Toronto —asranaapenint 
OTTAWA PETERBOROUGH LONDON WINDSOR WINNIPEG 


The statements contained in this advertisement are not guaranteed, but are based upon information which we believe to be reliable. 
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MONTREAL 








February. ey 


comparative increases for 1998 
per cent. and 


hardson & Sons | 


Limited, was recently granted an exclusive gas franchise for a period of twenty-five years in the 
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: TRACTION 
FAILS TO EARN 
j PREFERRED RATE 


Asks 714 Cent Fare in 
= Both Cities ; More 
_ One-Man Cars 


Doluth-Superior Traction Co, in 
4928 again dipped into its surplus 
te pay preferred dividends on its 

- gwn stock, accident and damage 


. 
ee an 


pu 


aims and preferred dividends on 
__. gtock of Duluth Street Railway Co. 
_ fhe net debit to profit and loss for 

the year was $57,127. Of this 


Me * $38,316 is represented by 
_ Bet 


| 


ms paid by the company | 


share of claims resulting from 
ing accident two years ago. 


as 
a 
It 


a railroads involved. 
t income for the year was $49,- 
o72, compared with $107,646 in the 
year. Gross operating rev- 
' 1,873,330, compared with 
n the previous year. Op- 
expenses, 
jon of two-man cars to 
operation, were down from 
to $1,535,169. Operating 
after taxes was $184,599, 
with $238,388 in 1927. In- 
was virtually the same as last 
year, standing at $169,171. 
' _Asks Higher Fares 
fT jon was charged at a 
shily higher rate than in the pre- 
vious ; the former rate would 
ha’ $20,000 to the net income. 
A amount of track was relaid 
@ the year in connection with 
prepaving by the city of Duluth, 
end-other capital expenditures, in- 
the remodelling of cars to 
pag om suitable for one-man 7. 
brings the a to eeee 
and equipment up from ” 
to $10,750,035. There is a 
| reduction in current assets, 
@ corresponding reduction in cur- 
rent liabilities. 
4 oe have been -filed to ob- 
| tain es in fares in both Du- 
| ~ Jutland Superior and it is hoped that 
; the orities will grant fares of 
10 éents cash or two rides for 15 
cents, the new rate in Minneapolis 
and. St. Paul. Higher rates, plus 
the increase in the number of one- 
man cars operated, are expected to 
_adétto the revenue. The authorities 
are suthorized to fix rates which will 


the. co! 


the company a return of 7% per | Assets 


cent, on’ the valuation. In the past 
the return has been only 3.45 
per The present fare is eight 
cents or five rides for 35 cents, 
Following are the consolidated rev- 
and income and surplus accounts 
a last two years, with the fig- 
ures. for the first three weeks of the 
penet year which show a decrease 
we over the corresponding 
: of last year: 
— INCOME STATEMENT 
1928 1927 
SOR Kedecs $1,873,330 $1,965,489 
1,585,169 1,570,441 


338,160 895,047 
158,561 156,659 


238,388 
88,7 


‘ 218,398 


277,112 
169,171 169,446 


P. & L. $49,222 $107,645 
ATED PROFIT & LOSS 
1927 
$107,646 
6,749 
—_—- 
114,395 


Pié. div. Du. St. Riy. 26,077 


57,127 
93,102 


REVENUE—3 WEEKS JANUARY 

; 1929 1928 
Ist week ..., $36,103 $40,978 
tad week ... 39,014 40,281 
ard week ... 39,598 41,076 
Mo. to date .. 114,716 122,281 
Ye. to date .. 114,716 122,281 


COMBINES INSURANCE 
WITH INVESTMENT 


1,477 
7,564 
7/564 


to recover one-sixth of. 
nt from one of the two! 


due primarily to | 


New Company Proposes to) 


‘Sell Contracts Novel 
‘ in Canada 


Protected Investment Sales, Ltd., is 
& néw company organized in Toronto 
for the purpose of selling contracts 
which combine a life-insurance feature 
with'@ savings investment plan, payable 

ents. 

The buyer of one of these contracts 
agrees to make monthly payments to a 
trust ‘company somewhat in excess of 

Would be monthly premiums on an 

Ufance policy. The trust company 
Pays the premiums and invests the sur- 
Plus, crediting the owner’s account 

4 per cent. interest compounded 
“yearly. In event of the death of 
purchaser before his payments are 


completed, the insurance to its full’ 


is paid to the beneficiary, plus 
&ny surplus which may have been cre- 
ated‘in the reserve. ‘ 


For. the protection of the trust com-: 


yy ainst any unpaid instalments, 
: Po in‘the beginning will have 
been ass gned to the trust company, 
Which also will have received $1 per 
year per $1,000 of insurance for its 
servites in the handling of the premi- 
Um reserve fund. 

- H. Rooke, Toronto, is managing 
director of Protected Investment Sales, 
Ltd., which is beginning with 3,000 

.80-called beneficial trusts. The 
tatio Equitable is the compeny in 
the purchaser’s life will be in- 
sured, if accepted, but it is intimated 
that trusts may aiso be arranged with 
Various other companies. 


$1,000,000 
350,000 


v Capital : 
Reserves 
Complete 

Trust Service 


covering 


Wills and Trusts 


‘ TME ; 
EASTERN TRUST 
COMPANY 
Geiat joke, NB. Se. Wee Nad. 
Charlotweown. P.E.L 
MONTREAL- ‘138 St. James St. 


Anglo Canadian Has 
achines at Capacity 


From Our Own Correspondent 

MONTREAL. — The Anglo 
Conedien Pulp ms Paper Mills 

commenced o tions 

on December 1, 1927, eer ener) 
in 1928 a maximum daily ton- 
nage of 512 tons. The av 
production amounted to 485 
tons of paper per day through- 
out the year. This last figure 
indicates clearly that the man- 
agement has been successful in 
Tapidly bringing its newsprint 
machines up to capacity. 


NORTH AMERICAN’S 
BUSINESS IN FORCE 
UP TO $180,000,000 


Two- Thirds of Payments 
Made to Living Policy 
Holders 


The annual report of the North 
American Life Assurance Company, 
just made a shows insurance 
in force to be more than $180,000,- 
000. This is an increase over 1927 
of nearly $15,000,000. New, revived 
and increased business amounted to 
— than $32,600,000 during the 

The total assets of the company in- 
creased by more than $3,350,000 
which brings the total up to néarly 
$39,000,000. The market value of 
the securities held by the company 
is reported to exceed their book valu- 
ation by over $1,400,000, ; 

Of the total which has been paid 
out, over $3,380,000, it is noted that 
$2,300,000 of this was paid to living 

licyholders. Net premium income 

as increased by over $620,000 which 
brings it to a total for the year of 
$6,175,000. The income from other 
sources was nearly $2,500,000 which 
aoa the total revenue to almost 

Through an increase of more than 
$660,700 during the year, the surplus 
fund was brought to a figure in ex- 
cess of $7,000,000. The interest rate 
was kept at 6.2 per cent. for the year. 

The following table of comparative 
figures covers the past two years: 

1928 1927 


Premium income ... $ 6,175,780 § 5,576,942 
Total income 8 089,359 
Insurance in force . 


Northern Canada Corp. 
Holds Annual Meeting 


An optimistic. outline of the possi- 
bilities of Northern Canada Mining 
Corporation, formerly the Beaver Con- 
solidated, was given shareholders by 
D, B. Hanna, president of the company, 
at the annual meeting held in Toronto 
this week. 

Northern Canada Mining Corporation 
was organized during the past year as 
an investment trust company with a 
capitalization of 5,000 shares of 
no par value, 2,500,000 shares issued. 
Beaver shares were exchanged share 
for share and the issuing of 500,000 ad- 
ditional shares provided $350,000 for 


93 | investment. 


J. B. Tyrell, meaning director of the 
company, congratulated shareholders 
on the re-election of the board of di- 
rectors. They were all e enced 
men, he said, who would make money 
for them. 

The principal assets of the company, 
1,721,000 shares of Kirkland Lake Gold, 
the board had determined to hold as 
long as they considered money was to 
be made by doing so. 

If a time arose when it was consid- 
ered more money could be made by 
switching this step would be taken as 
the policy of the company was to make 
money ‘and pay shareholders ae 

President D. B. Hanna, in setting ou 
the progress made by Kirkland Lake 
Gold, stated the mine had more broken 
ore than a year ago, the mill was run- 
ning smoothly, and money got out of 
production was being spent to carry 
on development. He advised share- 
holders not to look to market quota- 
tions to estimate the intrinsic value of 
the property. Shareholders would have 
to exercise patience, but the directors 
felt that they had a valuable asset in 
this block of stock, none of which had 
been sold. 

Shareholders were informed some in- 
vestments had already been made on 
behalf of the corporation but it was 
inadvisable to name them at present. 


Firm Changes Name 

The Toronto brokerage business con- 
ducted under the name of A. L. Hudson 
& Co., will be carried on in future un- 
der the firm name of F. O’Hearn & 
Co. The company announces that the 
change is in name only, the personnel 
remaining as before. 


‘PEG ELECTRIC 
IS ENTANGLED 


IN LEASE QUIZ 


jemmenenee to meet February 11. 


Col. Taylor Charges Seven 
Sisters Lease Secured 
Wrongly 


From Our Own Correspondent 

WINNIPEG.—The Manitoba Gov- 
ernment has appointed a Royal Com- 
mission to investigate charges made 
by Col. Taylor, leader of the Con- 
servative party in Manitoba, during 
the recent by-election campaign in 
Lansdowne, when the Hon. D. G. 
McKenzie was elected. Col. Taylor 
claims that contributions were made 
to the Bracken Government cam- 
paign funds during the last prov- 
incia] general election by, or on be- 


half of, the Winnipeg Electric Co. |: 
The Commission consists of Chief || 


Justice McDonald and Judges Dysart 
and Kilgour. . Isaac Pitblado, K.C., 
and Arthur E. Johnstone, K.C., will | 
be counsel for the Government and 


THE FINANCIAL POST 
TREND UNCERTAIN 


lor was reported to have made dur- 
ing the recent election campaign, 
Col, Taylor ‘is quoted as saying | 
that the appointment of the Com- | 
mission “is a mere dodge to keep 
the investigation out of the Legisla- 
ture.” The Legislature has been 


Signing the Order-in-Council for 
the Commission was one of the first 
acts of the new Lieut.-Governor, J. 
D. McGregor, after taking the oath 
of office on January 29. The matter 
had beén delayed owing to the ill- 
ness and death of the former Lieut.- 
Governor, Mr. Burrows. - 

Another Order-in-Council which | 
had been similarly delayed, and 
which was put through on the new 
Lieut.-Governor’s first day of office, 
was one conveying powers to the 
Saskatchewan Grain Inquiry Com- 
mission so they can carry on their 
inquiry in Manitoba. 


' ANI 


ENGRAVERS 
PRINTERS 


E. K. Williams, K.C., counsel for the | | 


Commission. 

The Commission is instructed to 
find whether the Winnipeg Electric 
contributed $50,000 to the Bracken 
campaign funds, or any sum in con- 
sideration of any promise by, or on 
behalf of, the Government in con- 
nection with lease to the company of 
the Seven Sisters power site on the | 
bi cag “5 River. It is also to in- 
quire if Mr. Bracken or the Govern- 
ment or any person on their behalf 
made any promises to the company, 
and what contributions or payments, 
if any, were made at the time of the 
last provincial elections by the com- 
pany or any persons on its behalf to 


or for the campaign fund of any poli- 


tical party. 

The scope of the Commission seems 
to be very broad, and to cover every 
angle of the charges which Col. Tay- 
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The trend of rubber prices for this | Toronto on Janua 
year hardly can be predicted with| nay, secretary an 
certainty, although they are more| association, read the report. 


likel 
ward. 


This is the opinion expressed in 


the annua! report of the secretary | are J. H. Coffey, Jr., C. A. Jones, H.| 39% cents pound in January 
and manager of the Rubber Associa-| C. Jeffries, W. H. Miner, W. A. Eden, | 17% cents in December. The 
tion of Canada as presented at the/F. L. Freudman, J. D. Hathaway, | also points out that Canada im 4 
annual meeting of the association in| John Westren and E. W. Besaw. | 69,197,000 pounds of erade in 

29. A.B.Han-| The report points out that raw | 1928, compared with 19,645,190 © 
manager of the! rubber varied.in price in 1928 from) pounds in 1919; f : 


IN RUBBER PRICES 


Carlisle, of Goodyear of Canada, is 
president of. the association, and 
other executives of the association 


to move upward than down- 
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NEW ISSUE - 


$1,000,000 
Agnew-Surpass Shoe Stores, Limited 


7% Cumulative Convertible Preference Stock 
Par Value $100 Per Share 


The Cumulative Convertible Preference Stock is fully paid and non-essessable; entitled to fixed cumulative 
cash dividends at the rate of 7 per cent. per arnum; preferred over the common shares as to assets and 
accrued dividends; — asa er ef - - — at Fa le share and accrued dividends at 30 days’ 
notice; convertible at the option of the holder into three shares of common stock of the Company, 
without value. Preferred dividends will be payabl~ Octoher Ist, and 
the dividend to accrue from October Ist, 1928. Non-voting unless dividends have 
me in arrears to an amount t to four quarterly dividend 


payments and until arrears are 
REGISTRAR; 
Toronto General Trusts Corporation 


TRANSFER AGENT: 
National Trust Company, Limited. 


The letters patent of the Company provide for the right to convert the preference stock, at the 
— of the holder, into conan shares of the on without eas at the rate of 
common shares for each preference share at any time prior to any date which may be fixed 
for redemption of such stock. 

These shares are offered Ay re noeat Somers ject to the wal of all leget 
matters by Messrs. F Reid, Wright & McMillan and Messrs. Brown, Montgomery & Mi 

Application will be made to list these shares on the Montreal and Toronto Stock Exchanges. 7 

Price: $99 and accrued dividend per share 


The following information has been supplied by Mr. J. E. Warrington, President of the Company— 


, The Company 
The Company, incorporated under the laws of the Dominion of Canada, has acquired all the outstanding 


shares (except directors’ qualifying shares) of The John Ritchie Company, Limited, John Agnew, 


Limited, mae Surpass Shoe Company, Limited. As a result Agnew-Surpass Shoe Stores, Li 


controls one of the largest manufacturers of boots and shoes and the largest boot and shoe chain store 


system in Canada. 
Capitalization 
The capitalization of Agnew-Surpase Shoe Stores, Limited is as follows :— 
Authorized Issued 
7% Cumulative Convertible Preference Stock... wa. $1,500,000 $1,000,000 
Common Shares, without par value.................... ssssssssssmmeeveers *135,000 shares 80,000 
*Including 45,000 shares authorized for the conversion of preference stock. ‘ 
The Co: 
holders of 32.1/3 


has no bonded debt and no bonds may be issued if the issue be voted against by the 
per cent. of the outstanding preference 
No further preference stock may be issued unless the net earnings of the Company for twelve con- 
secutive months out of the fifteen months p ing the issue have equal to at least twice the 
dividend requirements of the preferred stock issued and to be issued. git 
No dividend may be paid on the common stock which would reduce the consolidated net current 
assets of the Company and subsidiary companies below $500,000, or at any time when the consolidated- 
current assets of such companies shall be less than 200% of their consolidated current liabilities. 


, Combined Earnings and Asset Values : 
The combined net earnings of The John Ritchie Company, Limited (years ending October 31) John 
ew, Limited (years ending January 23) and Surpass Shoe Company, Limited (years ending January 
$1) after providing for depreciation, making adjustment for non-recurring items, and after providing 
for federal income tax at the current rate, as certified by Messrs. Clarkson, McDonald, Currie & Co., 
Chartered Accountants, for the past five years, were as follows: 
For the period 1923-24. $102,065.00 1925-26__.$107,865.00 
1924-25, 79,813.00 , 1926-27. 70,611.00 
1927-28________ $129,210.00 


On the same basis, the combined net earnings of the three a for the twelve months ending 
May 31, 1928, as certified 7 Messrs. Clarkson, McDonald, Currie & Co., Chartered Accountants, were 
$162,210, or better than 2.3 times the dividend requirements of the preference stock, and after 
allowance for preferred dividends equal to approximately $1.15 a share on the common shares out- 
standing. Earnings subsequent to May 31, are running substantially in excess of earnings for the 
same period last year. : 

The Canadian Appraisal Company, Limited, certifies the combined depreciated replacement value 
of the land, plants and equipment of the Company and its subsidiaries, as of May, 1928, to be 
$578,444. Net current assets as shown = the consolidated Balance Sheet of the Company as of 
31, 1928, prepared by Messrs. Clarkson, McDonald, Currie & Co., CharteredAccountants, are $757; 
after making provision for the payment of all incorporation and organization ¢ Total net . 
assets, which include no valuation for the Company’s very valuable trade-marks, leases, contracts and 

oodwill and an only nominal ——— value for the lasts, dies and patterns of The John Ritchie 


mpany, Limited, amounts to $1,268,680. 


Greenshields & Co. | 
R. A. Daly & Co. Bankers Bond Co. 
Limited 


Limited 


teed but are based upon information which we believe to be 
we acted in purchasing these securities. 


The statements contained in the above aré not 
reliable and on whi 


10,000 Shares 


Agnew-Surpass Shoe Stores, Limited 
Common Shares Without Par Value 


Price: $18 Per Share 
Application will be made to list these shares on the Montreal and Toronto Stock Exchanges 
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CANADIAN STOCK AND BOND QUOTATIONS === 
: \ Par Div. Yield High Low Close Close Sales Range 1929 Dividends Declared 7 We have pleasure in announcing that 
Stock Market Record  |\o.....o0.°0 tn en ae | Mr. Carl H.-H 


Can. Cement, com.. n.p. . . : nA 
WEEK ENDING JANUARY 29 iO bapumea t os 98 ‘99 1186 99% Dom. Bridge 65c. Feb. 15 ; : * 
in Dred .. 79 «= BA«B6YG 14152 BBN Bruck Silk Mills, e  25¢. Feb. 1 : is now associated with thigdirm as 


Par Div. Yield High Low Close Close Sales Range 1929 | Can. Dredge, com....n.p. 8 ¥ c ; 
‘ Do. > esvesece Bee ; ee ine ete wes oo 326 Penmans, com. $1 Feb. 15 
Value Rate Jan. 28 forwk. for wk. Jan. 29 Jan. 22 for wk. High Low ae. etree a $3% "33m “33% 24 Sates, Paced, ¢. 60c. Feb. 15 Assistant Manager of our London, 


’ Benks— Do. apr seteen” hee | i 2 103% 10344 101 103% 10: Foreign Pr. Secs 14%4% Feb. 15 : 
pre , ’ 450° 37 Royal Bank 3% Mar. 1 Ontario, office, 


Commerce .........$100 12+4+1 8.84 330-338 «2S 885 476 840 830 | Lk’ Emeiters .|.. 25 416 ©6450.~—s 420 
; 60 60 62 Brazilian, c. 50c Mar. 

¥ he 

Harley, Milner & Co. « 


Dominion ......... 100 1241 4.85 2050268 272i}: GH | Ce NE Coal. 6 , 
10 168 188 167 ‘ i : East. Theatres, e. 50c Mar. 
Members Toronto Stock Exchange 


Can.. Nationale .... 100 5.43 184 184 185 296 189 18 Dom. Glass, com. .. ; 
00 one sme 2 5 Crows’ Nest Coal 114% Mar. 


Imperial ...¢..00+0+ 12+1 4.76 270 «270 = 274 55 ee abemdlbage «| 

Moritreal .....0..+. 100 1242 3.87 410 412% «415418 Dom. Rubber, pref.. 100 a ‘ ae 0s 5 | Mcintyre Mines 5% Mar. 
16 33% + 33% 387 . 33'4 | Bk. of Toronto 3% Mar. 

Private wire connections to principal financial centres 

350 BAY STREET, TORONTO 


Nova Scotia :....0. 100 4.00 396 «402 401A | bee. ee ee 
Ontario Steel, c. 40c. Feb. 15 
Telephone Adelaide 9071 


9 
eee ee eeeeneee 100 1242 3.63 282 383 388 427 E. Theat., er ‘on ° eee ore ee M 
ee 97 97% 5 7 Do., pref. 1%% Feb. 15 
HAMILTON-LONDON~—WINDSOR-ST. CATHARINES 4 


Weegee 


FAOM, He 


Royal 
Toronto ...-sesesss 100 1241 4.64 Do. pref. . 7 97 
‘The vitally Enamel & Heat. ...n.p. $2 32% 33 34 34 Bk. of Commerce 3% Mar. 1 


important indicators Paper— Fam. Play., com. .. 43 43 47 Stand. Paving 
show future trends: ua eedooe np. . Ginee Fea, com. .. = 87%4c.4+1214e. Feb. 15 
z o PEL. .nccccee 


+ eeeernee 200 200 180 Can. Oil, com. 25c. Feb. 15 


Presidents of the lead- Do. at ped cine Oe J Goodyear Tire, com.n.p. $5-4-1 237 240 240 3: Do., pref. 2% Apr. 1 
Belgo Can., pref. ... 100 ‘ 5 Do. pref. 1007 106 108 10814 f ¢ : fe, 
ing chartered benks Brompton ..... ... 1.p. Gyp. E"Aisbas., c. np. $3 5 7 Massey-Harris, pfd. 1%% Feb. 15 


are 94 95 714 
, : Lake of Woods, com. 80c. Mar. 1 
mostoptimiéticfor 1929. - || Can. Pr. & Paper.. n.p. yi j Ham. Un. Theat., c. 25 12 12 12 2 ° 
: Donnacona ... .... .p. Ms 27 Do. pref. igerenantng | — Do., pref. 1%% Mar. 1 


There is less unemploy- Fraser, com. ...... 2.D. ; 85 Holt, Renfrew, com, 100 $3 128 120 a ee. om Pants 

ment now than at any Do. Rights ...... «. ° é 7 2.00 s . . Do. pref. ....00-. 100 7 eke tee ees t Int. Paper & Pr. “A” 60c. Feb. 15 
ti d h Hinde & Dauch ...n.p. $1 4. 7 Int. Nickel ........ D.p. ‘ - : 62% 70 1070238 as “ vo : 

me during the past Int. Paper & Pr., c.n.p. $2.40 Ki King Edward Hotel n $6.50 ‘ 621% 75 Simon & Sons, pfd. 1%% Mar. 1 

eight years. De UE bescerse BE : care Cae a a fine en, ee Be 5 B 1492 «62 ~—«&S | Can. Converters 1% % Feb. 15 

ON ate ct as x et Lindsay, CW Gone DDo ees 1 coe. eet 

$2.40 3. ? , 60 . .. 100 6% 6. ' = 3 92 a Co mae. EAE OECTA WL ad Od V2 0d OWN dW 


Business indi pore nter. Pa hPocs ED 
tend ees. esee- Pi. Alfred, com, Ks np. 

aa (dae Unlisted Stocks — Listed Bond Quotations 
~ Me 4267 a0 * Week Ending January 29 


perity. pref, c.ccccoe 1 . Do. pref. 
Price Bros., com. ... 100 80 Mitchell, J. S., com. n.p. 
Do. pref. ...+..+. 106 
15 
7 270° 8% ‘ Recent Londen Quotations Int. Latest Price Range 1928 


Bank loans remain Do. pref. .......- 100 % 9 1265 ; 
Do. Dp . ‘ Moore Corp. ...... 1.p. 
liable enterprises. St. Maur. V., pref.. 100 96 90 t tional Brick, ¢... 100 . .. 
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. Wayagama 
Taking these factors Pacific Burt, com 100 eee eee es 
into consideration, it is Steel and Steel Industrice— > ae ie Do. pref. ....5+++ 100 201 56 20: Hudson's Bay ........sseeeeees 1278. Asbestos, Ist mtge. 6 1941 6.54 9814 9514 “95% ... 
Photo Engrav. ..... .p. 43 #825 { Hudson's Bay, 5% pref. ..++.++ . Od. Asbestos, gen. mtge., 6 1956 7.27 88% 85 85 an 
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logical time vest B.E. Steel, com. ... 100 ° ée ¢ : - 
és ston, eb 4 z a oS git Port Hore San. ¢..n.p. - « 60 = .20 Can. West. Lumber ......s.0.. 98. Can. Car, 1939 5.04 aia 
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in sound securities. We Do. 2nd pref.... 100... 7% 31177 6 Do. pref. ...++-.+ 100 
shall be glad to advise Can. Bronze, ¢. ...n.p. $2 2.28 = — Rogers, Wm., pref. . 100 i eke t Dominion Tar ...... eae Can. Cottons .....85 1940 
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you in choosing dis- Do. pref. ....+++- 100 7 6.36 Do., pref. «...+.-+ 100 ( 
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Nat. Steel Car, com. n.p. . wee 135 11060 t Do. pref. ..ccc00 
L. Ont. Brew. 


N.S. Steel, pref. ... 100 . ca ay a bin =. 
Ont. Steel, com. ... n.p. ae ! 30 me. ~ 
am ee becce vty aOe : ms bis is0% ous wae teimesies 
Do. 


~~ 


e&ctoerne 
— 


oo 


f. + om 100 7 ce os cam = Orange Cr., com. .. 
Pressel Metals, som. 2.9. $1 1 2214 ' Do. pref. (B) ... 
Do. pref. ...-.... 100 7 d - ce +e wee ies a oe _— peene Lire sev sesenees 
| Cane Bator, gem, 380 | S18 . aE ocasseas Se skis eae hha + cae 1% one eae . 24 ... 4.8417-82 3905-8 5.231-8 | Do. Refund..... 1940 4. 98.00 97.90 ..... 102.70 S020. S88 
© aetreeee . B.D. f 2 23729 M4, ee. 415-82 3.9011-16 5.23 1-4 Do., Refund .... 5 1943 s . 102.25 102.85 102.35 106.10 101.30 102,85 402, 


p 0 7 65 
St. of Can., ¢., new np. $2+18% 3.50 63 —— Do., Refund 1944 98.50 98.40 97.80 108.05~ 98.50 98.40 
Do. pref. ...... 25 $2+18% 3.82 57 oi— » Se ooo eee iRabTias Gaeie. | Des, Relend’s.<. 0, ee: 00 98.50 98.70 ..... 108.20. 98.40 98.70 97.8 


Milling, Foodstuffs and Merchandising— = iti iia we = © SOE e Eazpict | Do. Renewal ... Sig 1982 5. “65 101.00 101.05 100.80 104.45 100.80 101.70 1 
, 30. 


-1 

-2 3.90 5-8 5.23 1-4 
Assoc. Qual. Can. ..n.p. $1.50 4.68 .. es ose o. +e 2 4 Beacon Oil! ... ih 2s ee : ove eve oss ee -1 
Alta, ] . > 58 45205 FOREIGN EXCHANGE * 


NO SSoAKMtaeoewsu 


Ned 
ee 


2s 


90 


A 

~ 
> 
—— 


8 
8 
8 
8 
8 


4 
4 
A 
47-16 3.9013-16 6.23 1-2 
-+ H.p. Brit. Am, Oil 


.. 100 7.00 Can. Oil, com. .....n-p. 6214 375 ‘ 
+ Dp. ° eee 20 Do. pref. .....++. ‘ § : 130 15 3 f i re —— err 

Foothiln Ol ceca 2 ll $48 S850 878 856900 4.30 3.50 [2880 German ..0.20000025 anaz 25.81 
Home Oil it 50. 3.55 16229 8.80 3.05 | UREN Belgian sereeeeesers ee daa? | Agric. Mtge. Bk. of Colombia Gtd. S.F. 1's due “4? 
a Oil . 4 ta ones : eth icectees ; Alberta Pacific Grain Ist S.F. 6's due "46 ......+ 
mt. Pete. ..ccccces f 7 ‘ " ‘ * Pa 
McColl, com. > 2 33 «851g «85% 4dB8R 364 NEW YORK CURB ee Oe ON es 

» pref. ws... np. ‘ 92 110 Close Close Mtge. S.F. 6's due 56 ... 

North Star, com... § * ° é 10.00 78 k Jan. 16 Jan. 23 " Ist &’s Series B, due 57 .... 

Do. pref. * : zs SS SS Can. Martoni 8 1-8 8 1-4 Brazil, United States, Ext. S.F. 614's, due ’57 .... 
Fetrol Oil heat tae S 5 1g 2008 Imp. Oil Can, 997-8 100 Can. Cement Co, Ist Mtge. S.F. 51's due “47 .... 
Super Fet.. com. .. rs =~ .| Inter, Pete. 561-2 62 1-4 Can ll. Trust 6%'s due '58 

Do. Voting os ° 43 100 9% | Int. Util. “A” .. 45 : due ° 

Do. pref. eeoeecene 100 ‘ fi 5 107 35 Int. Util, “B” 16 1-2 16 1-8 
Volcanic Oil -D- ‘ . : 33 46 % | Nipissing 33-8 23-8 
Wainwell Oil . ee 2014 24600 Mesanihe, 617-8 65 

’ . Rly. Coll. Trust 5's due 


Vacuum Gas 3 . 1000 
Cc. P. Rly. Secured 444% Notes due °44 .. 


§ t, Lo I 7 
- Pre nema a 5.02 ’ 239 240 239 MONTREAL TRUST Can. Goodrich Income 7's due °43 ...... 
et rr Oe eekh A TL eee cna ces 8k eee i: | - REPORTS GROWTH ue “6h 
a Gol. Invest See eee. ee ‘ Dom. iron & Steel Consol, $.F. 6's due '39 (8) .. 
109% “80 ee, wee ; 3 4 & SK Gt MG Si% $04) Annual Report Shows Larger 6's Debentures due 48°... 
— ee Te eo Dt Sek HE ME NK EN os Profits — Business Has Fraser Companies ist S.F. 6's due '50 ee 
4415 National Trust .... 1241 3.33 390 39080 Expanded Largely Pontes, Compusnee S . pasate due “42 ....++ 
- Ont. Equit. 10% pd. 100 a 60 60 55 wieeahe Line Ext. SF. 614" due ’51 
ws os Real Eetate i 100 mie Se : From Our Own Correspondent French Nat. Mail S.S. Line Ex. S.F. 6's due 62 .. 
157% Toronto Gen. Trusts 100 444 270 © 270 2700 270—St—«C BT MONTREAL.—The annual report of | General Steel Wares Ist S.F. 6’s due ‘52 .....++. 
110 Toronto Mer. ..... 8@ 480 om rae 7 cm 7 ‘ the Montreal Trust Company for the | Gatineau Power ist S.F. 5's due "56 .......sss00 
a 7% | Union Trust .:.... 100 ae eee sea ; year ending December 31 last showed | Gatineau Power S.F. Debs. 6's due ‘4} .......... 
10 * ‘ : earnings at the best level in the his- | Hydro Eleetrie Bond & Share Corp. Coll. Trust 
100% : ; CURB AND UNLISTED MARKETS tory of the company. The income ac- |. S-F- S's due 47 .... Wes eRe 
182 Aah — - 2 me S S 44 38 counts of the company over the past eeticate te. hates 
29 291 Attenda Ens. ..... Sake. 2% 2 . ; | gy, | three years — ee ss08 Mel cas & Mts. Ist S.F. Series A Sii's due “47 
95 Belding, com. 5.00 140 8140 140 131 ; 7 ; sane ; t Heat & Power Cons. Ist Ref. & Coll. 
- 4] pots Pree eo seeees 6.66 105 105 105 102% Profits $486,797 $882,034 $336,348 Trust 6's due '51 wakes aA igs Tai 
issell, com. -D. é ene 43 44 ‘ : jue 
' Deduct: 
5.38 “3 Ses bax on { uct em Gen. & Ref. 5 
4.7 : 41% 5 42 i ones - oe . Nova Scotia Steel & Coal ist SF. 6's due °9 cose 
rs % 18 -_ : Taxes ....... 61,297 40,839 Port Alfred Pulp & Paper let &.F. Bis's due "ST. 
52 4 <a Bi 6 Pension fund .. 10,000 5,000 000 | Price Bros. 1st S.F. Series “A” due "48 .......... 
62 : a Quebec Power Co., lat Mtge., Coll. S.F. 5’s, due '68 
38 a9 Year’s surplus .. 188,073 161,195 128,018 wi n Water & Co. ist M i}. 
125: 3 Prior surplus. 100,041 88.846 210.828 |" "rate, due 68 crcccceessseteesss 95% 
ons ee0 ove 9 a ——~-~~=| Southern Can. Power Ist 5's Series A, due "55 .... 10144 
110 % | Total surplus ., 288,114 250,041 338,846 | United Grain Growers Ist Mtge. 5’s due "48 ...... 97 
106 ‘ Transferred to United Securities Coll. Trust S.F. 644’s Series A, 
3915 PY reserve 100,000 150,000 250,000 GUO GS ocr cccecccccccccccccccsveccecsecese 100% 
&9 2 50: ‘ - Wayagamack Pulp & Paper ist S.F. 6s due ‘61 .. 103 
33 : 35 3 Balance $100,041 $88,846 | Winnipeg Electric Ref. 6’s due "54 ......ceceee00 104% 
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- Harry P. Carter |] 2c? Fin. viet.:2:: 300 
4 Barrister and Solicitor B.C. Packers ......0.p. 
BUILDING WATER STREET 
ST. JOHN’S, NFLD. 
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Do. Ist pref. .... 100 
Do. 2nd pref. .... n.p. 
Christie Brown, com. n.p. 
City Dairy, com. .... n.p. 
Du. pref. ......+. 100 
Cuban Can. Sugar, c. 100 
De. prefs ccccccce 200 
Dominion Stores .. n.p. 
Fanny Farmer .... 0.p. 
Do. = baeewe . 2p. 
Ham. ies, com.. n.p. 
Da. geet... ccvecces 100 
Hunts, Ltd., com. .. n.p. 
Do. pref. . -- 100 
Inter. Milling, pref. 100 
L. of Woods, com... n.p. 
Noa ~ - 100 
Secord, com. .... D.p. 
Os. PEGE. coscace S00 
: Loblaw, com. ...... D.p. 
g ¥ LIMITED Do 
; - » pref. .....0-- 100 
A FINANCIAL AGENTS Maple L. Mill., com. 100 
Appraisers and Valuators Do. pref. 00 
& Estates Managed nea, com. ... ae. 
: OUR, - cacccbce 
oe CALGARY CANADA Nat. Grocers, pref.. 100 
ie Flour, com.. n.p. 
Pret, cccecce 100 
Pure Gold Mfg. .... n.p. 
hredded W., com. . n.p. 


: - Stanf rds, com. D.p. 
Po Se | letra a Be 


‘ 3 Cc. P. ROBERTS, C.A. . Do. pref. ........ 100 
Traymore Caf., com. > 


Do. pref. 


Do. pref. 100 

W. Can. Fi. $1.40 
Do. pref. ........ 100 My 

W. Grocers, com. ..n.p. §$ 
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Blue Ribbon, c. .... n.p. 
Do. pref. ........ 50 
Can. Celanese ..... n.p. 
Do. pref. ........+ 100 
S. Can. Light & Power 100 
478 Can. Paving 
ese Py WOEEs seesasne 
45 Can. Marconi 
125 Can. Nor. Pr., 


6 
1 
“Do. pref. ...cccce 100 7 
¢ 865 BRE. ancscese 
7 102 140 Can. Vickers 


- | k & A Weston, com. ..... - np. 
lack & Armstrong |\"Sc" 00% 
- (Successors to Robinson & Black) Utilities— an yet. -- cakove = 
REAL ESTATE VALUATIONS, Bell Telephone J 170 1006 ae _ 5 7 
ene Dawgs ea) tae, 3 6 : 5914 10876 Cons. Sand, comesmp. 2.) a8th 20” : i its “Paidup Earn, 
ee or Do. pref 100 ' 99 Year Capital rt Kingsley Jarvis Opens Office | £quitable Trust Company of New York. 
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Farm Lands, Mortgages and insurance Bb. CBD. 5 ccctccee RP ; -_ 
200 STANDARD BANK BLDG. foes Suase sees = 5 iss iss Cooks. Sh. Brick, ¢. 100 : 35 es -_ Jes ae ‘ 22 1920 ...... $1,000,000 $201,297 20. = , With Mr. Jarvis in the sales departs ae 
WINNIPEG, MAN. East Koot. Pr. |... n.p. me 05 8 oo pret. 100 oa tas i ia ae ae 1921 ..+++4 1,000,000 201,977 20. in Toronto for Pitfield & Co. | ment of the Toronto office se i 
eas ase sds 7 ¥ Sas ; ‘is sea Dom. Engineering »n.p. ; 5 ” | 1923 ;. 1,000,000 239,515 23.9 1: Kingsley Jarvis has been appointed 2 Geoffrey R. Marani, who was for 
7 ae | - Sd , “te oat 7 “aes , | 1924 1,000,000 254,849 25. manager of the newly opened Toronto |») Years on the tty ee City Com-, 
hatin ; 2 2% My 11925 ...... 1,000,000 273,329 27. office of W. C. Pitfield & Company. | Pande esate $m Patkes Ss Ansell 


Inter. Power, com... io 7 ee ; 7% = 8 | Dom. Fdy. & St., c. 100. “ 2 1926 .. 1,000,000 293,018 29. 
es , De Forest ‘ 5: 2 ! 1927 1,000,000 336,195 33. Mr. Jarvis was previously associated | Limited, Montreal, and M, som 


6.10% De, pref. .-..... . "too 113% . 60 ~—_ — ae : a 6 8S! 1928 2,000,000 420,500 21. with the Royal Securities Corporation, | Ferguson, formerly with Kerr Fleming 
MA. PO ¢ ~ - ” = on ae sentence _ ay aon and subscription to hospital de-| Montreal, and prior to that with the! & Co., in the trading department. 4 


BALFOUR BUILDING (| Mexican bight, com. 100 os mi oe ™ : es ee eoeeen se ae or , + = : The assets of the company show an 


SE Durant Motor ..... ’ 9 : : : 
: ‘2 ) all round increase, reflecting the ex- 


LIMITED bee i 
First M peome Tee Pe use. = - — E. Dairies, com, ... n.p. baa 
6% First Mortgage eleg. ose+se — SE, personne ia? a oe ca a pansion during the year. Reserve ; | oO ~~ 
Gold Bonds 8 gt gender = rn ” , Ele. aa oe ! : count now stands at $2,000,000, @q SWALD & DRINKWATE ed 
ot. & H ; . + ie FP 6 6 to the capital account. Members Montreal Stock Exchange 
‘ ‘ In_his remarks to the shareholders, Members Montreai Curb Market 


ull P., com., n.p. pes soe 

A sound real estate invest Ott. L. H. & Pr., c. 108 118% 219 Farm. Dairy, ae Pee % 6215 5% bis Marbest Mists, Gc senetieats oad 
pO) sasasene ( ! ss ; s hf, : i ; 

0. pre 100 a a ; that every development had shown a Main Office: 


ment returning a_ higher Do, pref. » 100 
— ordinary = interest — aoe 4 soe uabee Firstbrook Box, pf. 100 48 H% "2 96% 943 every " Mat : 
rate. Gorm, -P 100, 14554 For. Pr. Secs. ...-. cee Cee 35 5 |material increase over the previous Insurance Exchange Building, 275 Notre Dame Street West 
Circular on request. Quebec Power, com. n.p. 9142 9611 Freiman, com. ..... i: hb. o any Be aie aie on ik ee 9% | year. The estates in trust and under Telephone Harbour 6101* ; 
. ; 8814 20524 92 ont DEE. oo. -see 100 wens i Ree vas 90 _|administration, and the trusteeships Uptown Office ~ <. 1476 Peel Street 
850 : Do a" com. .. "ee Spey ‘ 4 sos 2 |for bond issues total in round figures Telephone Uptown 1837* 
. e secceces 2 6. ‘ ‘ $1,648,000,000, an increase of approxi- ._ MONTREAL 


- Shawinigan ... ...0.p. 

Pringle, Holmes & Co. | 5-_Can. Pr. (new). nv. we 
108 in aeneaene, ankle : b 3614 130 mately $191,000,000 over the previous Direct Pri Wi N 4 

af ydro-Electric ....n.p. ; 0 7 91,000, r y 

ae we ec 5 ; cee “|year. During the year the capital was wrect Private Wires to New York and Toronto 


LIMITED De. pref. <ossors> 100 
Imp. Tob.. com. ... 5 2 11% 4868 1 ? 

Kemsley Milbourn . n.p. , - 4 aan oe ‘ y, | Increased from $1,000,000 to $2,000,000. 

% 4 | The dividends for the current year have 


tNVESTMENTS West Koot. Pr., pf. 100 
- Centra) Building ~ Toronto oe 100 — i Loew's London, c. .. 10 ins Fe ; a ae 5° 
. e Rly. .. 100 10 3.97 a —* — & suse. Power... np. $ ’ ( 10011410 7% | been increased 14 per cent. 4 
D  aWelens 93 1365 ie, GU, .0nnk., * 93 92% 180 9: at ; C ‘ 
: ‘ tee nee nee nee BTM iach, ebis *2)- ope : Bei, aoa. “| President of Tooke Bros. B. i. eee - > 
tock and Bond Brokers 


Montreal Ex. sesese 4 ‘ cae ‘ 7 { 17 314 § ° 
Municipal Ser. ....np. . ... 1% 7 | 340 6 | Has Resigned from Board senereahthe ‘enetis tera tied 
° . “pe ALNAW 


a oon oss ose. ase North Bak. 36 ©=- 2010 ’ 
Brazilian, com. ....n.p. $2. 18 67921 4 Do. Rights ‘40° «16695 1.05 14° From Our Own Correspondent Members | MONTREAL CURB MARKET 


Do. Rights ... = . 5.00 5.00 24882 » 
Denman & Co. || oats gS RE Ott a8 | ets Ml 
Duluth Superior ... 100 om \ 9% 180 ' ences? 


Perfection Glass ... n.p. 
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MONTREAL.—At a meeting of the ~ 
Duluth Sup vit directors of Tooke Brothers, the resig- 465 St. John Street Mont 
LIMITED pestmel rem. .+ 360 Be Pub. Utility Invest. n.p. . pe Ae ae nation of W. A. Tooke was placed be- 
Porto Rico Rlys., ¢. 100 -” Regent Knitting ... n.p. S % 22 23% 23 2550 fore the board and accepted. No ap- 
190 ‘ss “54 i Reliance Grain ate ais ne til 41 43 40 237 ae oe successor was made, | |- 
97 10 a nson Cone .... .p. yf . f 24 24 25 230 ‘ ut an exe i isti : 
SS at ef ee te i Be ihe OR RB [Eset setts comalico ll DS R sawelmenaioier 
innipes lec., c.. Rp. 103° 105 «©6227 «1091 — oe area #2 = = = st a <a Weir was appointed. The affairs of | |f oe Trustees in Bankru me 
BANKERS FI Gocknees 105% 106 112 i Serv. Stn. Equip. n.p. $1.60-+40c 2.56 4 4% 7% 76% 6468 791% Tooke Brothers have not been success- | |f 
satin a - s «= 153° 158 $5" 198 2 ful for some years past. . Established 1879 
eer ati ae ‘le Sprucolite ... ..... n.p. E : 42 43 47 115 ; A capital re-organization was under- | |f eee 
43 a eS - taken two years ago whereby the pre-|/§| Montreal Toronto Winnipeg Calgary Vancouver 


Can. Converters .., 100 105 105 3: Standard Pav $i 50+50 4 “40 “40 "39 17655 f 

110 110 T bist BY. oc Bp. 91. ce 4. : - 39, 17655 bY, _, | ferred shareholders received new no||% 

101 104 em. a eee b2 b2 531g = 695 ‘ par common stock for arrears in divi- | |# i 

! LS cbdense 10 f 8 0 9 : 1 ro 

a rae Falics cet TOT ame” te meat 300, ae [ends om. the. preferred stock. ‘Since | 10 Adelaide St. East, Toronto 
100101 "2 A BOE sccsssee 7 6. ‘107 108106. S239 1909S 99. | that time preferred dividends have | |f Gerald Jephcott, C. A. Resident Partner 
00 ol Ye | United Fuel, com... n.p. : is 23 231, 94 502—C—«? ‘ been paid, but the operations of the||§ 
104 188 : ( noe: pref. ....00. - 100 ( 84 &3 83 £2 307 company have not shown a marked im- 
124 120 _" Secs., com... 100 . see 65 56 65 55 18 ib Bi provement. Earnings for the current ; 
5.50 «B50 ; ; eo panes 6.71 105 = 104% = 105 104%, 858 year to date are said to be approxi- 
me | ee ae ee eB ae natn te sane ae forthe sneered ll ~WWILTON C. EDDIS & SONS 
ioe +4 ee ‘ f i ae or 28. o sales recorded in 1929 to date. in the previous year. For the year end- ° 
2 25 f crs. - ing June 30, 1928, earnings on the pre- Established 1895 r 


120 120 : os ee teste meats 
Guardians Transfer~ Agents, | "¢™=">. com. 10814 103 Pe ferred stock amounted to $6.95 a share, . ie a E ‘ és : 
Bond Mortgage ee . De PFE. 2-6 cea ; slightly under dividend requirements. CHARTERED ACCOUNTANTS 


wr abctiaein Gis 33 "34% #665 =~: 
ee oe es ee | D * Form Mine Finance Compan Federal Building, Toronto 
Saorngs Department Whhews Colton” om. - + ve "60 és coe A a Announcement is made of the foun- i 
is tals Remartment ae: oe oe ne : s ° e . e . dation of a company under the title of 
International Mines and Metals, and 


Do. pref. “G8 "38 60 § ‘ LFO 


Zimmerkni ee. A. Soe 13 13 25 
CHARTERED TRUST | “=: : 2 8% INVESTMENT BANKERS be DONALD, CURRIE & CC 
eneaihdl Shiteadaticen The purpose of this company, which CLARKSON, McDONALD, CURRIE & COMPANY 
was formed by a group of American of MONTREAL and QUEBEC 


& Exec tor ( ‘om an Am. Sales, com. ... 20 130 1 ‘ 
. uto’ pany is Ns <cscne'ows 100 140 136 32 ‘ Dealers In Unlisted Bonds and Shares -— Canadian financiers is to finance Chartered Accountants 
the earlier development of substantial 7: E. R. C. CLARKSON & SONS 


46 King St. W., Toronto Asbe stos Co., com.,. n.p. ini . 21 19'4 5652 
. POs PPE. oss vows 7 if 7 a1, 97 ad . . : e ; 
, bi; 230 3. 159 Bay street, (First) Toronto, 2 Eigin: 6101-6102-6103 mining. enterprises. The company will on See ee 
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HAMILTON BELLEVILLE 
LONDON’ TORONTO 


Do. pref. ‘ 
Ham. Cotton, pref.. 
Dom. Tex., com. ... n.p. 
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Brant. Cd., pref. ... 25 . 23145 220 Floor 6104-6105-5106 it i i Vv i i 
nas : Se ical 23! 22 it is said, have associated with them a Welli Ww NT 
Buildi Prod $1.60 2 2 conn “ ; : 15 Wellington Street West TORONTO 
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96 


99 
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4 
103%. 


OM Gas: 2..5 
7 861% 71% 
“08 ° fee 
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95 
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103% 102% ... 
98% 


108% 104 


104 
101 
100 


107 
101 


104 164 


108 


102.85- 99.90 100.25 
106.40 102.25 108.00 102.00 
106.50 101.90 102.50 101.75 
105.85 101.15 102.60 101.70 
110.95 105.50 106.05 104.90 
02.70 98.20 99.70 97.20 
106,10 101.30 102.86 162.00 
103.05 98.50 98.40 97.60 
103.20 98.40 98.70 97.95 
104.45 100.80 101.70 100.15 
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ON BRA@ILIAN 


stent Also AtOunces 
000 H.P. Hydro 


~ Installations 


5 of terms of subscription to 
Mitional shares of Brazilian 

“have beon forwarded to 
wef and ordinary shareholders 
“on February 15 are given the 
. surchase one additional share 
for each seven shares already 
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ergs 
hid 


$8.8 88 8p .8 3 


ware several options for pay- 
If the subscriber. decides to 
d stalments, he will pay $10 
Sesiption on or before April 
. June 1, $10 on September 3 
anon December 2. 
“wil rank for dividends from 
ber 1, next. ; 
ement is made in full on or 
‘April 2, shares will rank for 
from March 1, 1929, provid- 
subscriber adds 17 cents per 
‘price to cover accrued divi- 
am March 1 to April 2. If 
nt has been paid and 
846 ae wishes to complete pay- 
- 4 when second payment is due, 
a: * these shares will rank for 
... a 4rom June 1. Price will be 
es. ae @ cent r share interest ad- 
as sant on instalment paid previ- 
i sewise, if two final payments 
wlidated when third payment 
shecriber may deduct 33 cents 
is on previous payments 
will rank for dividend 
—_ TrAA er 1. 
Rights Expire Aopril 2 
“emailments must be made in Can- 
‘National Trust, Montreal or 
santo, and in London to the Cana- 
ink of Commerce, Lloyd’s 
' ‘to the Bank of Scotland. 
 Ghanees must be payable at par to 
she trest company or bank to which 
#ea remittance is sent. 
iption warrants and frac- 
re warrants will be for- 
shareholders about Feb- 
Rights expire at 5 p.m., 
1929, and seats not exer- 
void. 


eer 
eee 


S may! 
ef 


of this offer by converting 
s into common shares be- 
98.85 ‘ m= February 1 and February 15. 
Pn se shares al$o may be con- 
d, as usual, up to March 15, but 
versions after February 15 will 


not entitle the holders to participate 
in the subscription to the bow ane 
mon shares. 


Santos is Growing Port 

Accompanying the notices to share- 
holders respecting the terms of sub- 
oe is a letter signed by Miller 
Las » K.C., president, which gives 
some interesting details of the com- 
pany’s recent purchase of the City of 
Santos Improvements Co, and of 
plans for additional hydro-electric 
development in territory in which 
subsidiaries of Brazilian Traction op- 
erate. The letter follows, in part: 

The boards wish to announce that 
the purchase of nearly all the ordinary 
shares of the City of Santos Improve- 
ments Company (an old-established 
English company), has recently been 
completed, and there is thus added a 
large and growing public utility busi- 
pees to the enterprises controlled by 

<azilian Traction, Light & Power 
Company, Limited. 

The City of Santos Improvements 
Company owns and operates the ser- 
vices of light and power distribution, 
manufacture and sale of gas, the water 
supply, and transportation by tram- 
ways and buses in the important City 
of Santos, Brazil, all of which services 
have been extended to and are in op- 
eration in the neighboring seaside 
town of Sao Vicente. The properties of 
the Gity of Santos Improvements Com- 
pany have been well operated and 
maintained and are in excellent physi- 
cal condition, Santos, which is the port 
of the State of Sao Paulo and its ex- 
tensive hinterland, is one of the most 
important seaports of Brazil, as may be 
gauged by the fact that the value of 
exports from Santos is well over 50 
pee cent. of the total exports of Brazil. 

imilarly of the total value of imports 
to Brazil close to 40 per cent. is through 
the port of Santos. Of the total coffee 
exported from Brazil nearly 70 per 
cent. passes through Santos. 


Population 165,000 

Santos is about 50 miles by rail from 
the City of Sao Paulo, with which it 
is connected by the line of the Sao 
Paulo Railway Company, Limited, 
which is the neck of the whole railroad 
system of the interior, and the Soro- 
cabana Railway Company is rapidly 
constructing an independent connection 
to the port. 

The population served by the City 
of Santos Improvements Company, 
Limited, is about 165,000. Santos is not 
only a great shipping port, but is de- 
veloping rapidly as a manufacturing 
centre, and is only seven miles distant 
from the Serra Development of our 
subsidiary, the Sao Paulo Tramway, 
Light and Power Company, Limited, 
with which it is interconnected. The 
telephone service in Santos has been 
owned and operated for many years by 
our telephone subsidiary, the Brazilian 
Telephone company. 

'o Add 100,000 Horsepower 

The acquisition of the shares of the 
City of Santos Improvements Company 
calls for an expenditure of approxi- 
mately $14,000,000, and in addition to 


Soffer subject to sale-- 


~ Great Lakes Paper Co. 6% Bonds 


% 


PND RK moa 
RSSSSrexs 


_ Arnold Bros. Ltd. 6% Bonds 

_Melchers Distilleries Ltd. Class “‘A” Shares 

ernational Proprietaries Ltd. Class “A” Shares 
David & Frere Ltd. Class “A” Shares 


B Further particulars gladly furnished on request. 
> Barrett & Wood Limited 


Investment Bankers 


132 St. James St., W., Montreal 


”_—_—_—_ — 


G. T. CHISHOLM 


| OSLER & HAMMOND 


# MARRIOTT 


H. FRANKS 


Stock Brokers and Financial Agents 


ot 


Toronto Stock Exchange 
Mentreal Stock 

oa 
New York Curb Market (Associate) 


’ GOVERNMENT, MUNICIPAL AND INDUSTRIAL SECURITIES 


21 Jordan Street 
TORONTO 


FRANK J. SMITH, Manager Montreal Office 
Telephone: HArbour $262 


¥ : ‘An Attractive 
+t} .6% Bond— 
Tt . With a 


Bonus of Common Stock 


Starr Manufacturing Co. 
; Limited 
6% First Mortgage Sinking Fund 20-Year Bonds. 


Due February Ist, 1948. 
Denominations: $1,000, $500, $100. 
Interest on these bonds was earned three times 
over during the past year. 


Price: Par and Interest yielding 6% 


Carrying a Bonus of One Share Common 
" Stock with each $500 Bond. 


Circular Upon Request 
H. R. BAIN & CO. 


2 LIMITED 
5 Investment Bankers 


1} Atlas Building 


Toronto 


|| “What is the Mystery 
of today’s extraordinary 
security market?” 


is the leading question asked by 
a puzzled investment public. 


There is no “mystery 


”. For over 


a year Moody’s has been pointing 
out the fundamental causes of it. 


Send for circular, “The 


"Mystery Market’ 


Moopy’s INVESTORS SERVICE 


65 Broadway 
Cntcage — Bosten Pifiedetphia 


Abn... 


Los Angeles 5 
Leadon: Moody's Lavestors Service, Lid. 


New York 
Sen Frencisce Pittsbergh 


da. 


this the rapid expansion of the other 
enterprises controlled by Brazilian 
Traction, Light and Power Company 
call for considerable capital expendi- 
ture in the near future. Further large 
power units are shortly to be in- 
stalled, one of 40,000 h.p., at the Para- 
hyba plant in the Rio district, whtich 
has already been ordered, and one of 
robably 60,000 h.p. at the Serra plant 
n the Sao Paulo district. Considerable 
extensions are also necessary to the 
light and power distribution systems. 
including connection to a number of 
towns where the light and power prop- 
erties’ have been recently acquired. 
Also other services of the company’s 
subsidiaries call for a large amount of 
additional capital outlay to meet the 
growth of business. . 


RIVERSIDE SILK 
EARNINGS EQUAL 
PREVIOUS YEAR 


Equipment Added, Pros- 
pects For Current Year 
Are Bright 


Riverside Silk Mills had profits of 
$159,424 in the fiscal year ended De- 
cember 31, 1928, compared with $161,- 
072 in the previous year. These fig- 
ures are the equivalent of $5.30 and 
$5.37 yespectively on the 30,000 
shares of Class A stock outstanding, 
after depreciation or $3.19 on the 
two classes. The Class A stock is 
in receipt of a cumulative dividend 
of $2 per share per year, and partici- 
pates equally with each Class B 
share, after the 20,000 Class B shares 
havé received $2 per share in any 
one year. 

This company became of public 
investment interest in April, 1928, 
when the Class A shares were’ offer- 


THE FINANCIAL POST. 


ed at $30 the share. The stock cur- 
rently is selling around $33. Three 
dividends were paid in the year, and 
after adjustments and the writing 
off of the reorganization expenses, 
the surplus is $424,422, compared 
with $331,293 at the end of the pre- 
vious year. 
Adds to Equipment 

It is understood that earnings of | 
the company are expected to be con- 
siderably higher in 1929 than in 1928, 
owing to the installation of addition- 
al equipment which will increase the 
output. The company is said to 
have orders on hand or in prospect 
which will keep the plant running 
for some months. 

Additions to equipment are reflect- 
ed in the balance sheet, the fixed as- 
sets, after deducting depreciation, 
show at $395,369, compared with 
$349,015 as at March 31, 1928. Cur- 
rent assets are up in the same time 
from $368,650 to $412,481. Current 
liabilities are increased from $43,- 


a bank loan. 


preciation and taxes 
Less dividends 


Transferred to surplus 


Federal income tax, 
1927, and adjust. 
re 1926 tax 

Less: 

Reorganiz. exp. and 

adjustments .... 


Balance forward 


; Surplus Account 
| Balance at credit, Dec, 31, 1927 $831,293.78 


$10,623.35 


10,672.38 


872 to $70,586, of which $36,000 is 


Profit and Loss and Surplus Account 
(Year ending December 31, 1928) 
Net earnings for year, after de- 


$159.424.54 
45,000.00 


114,424.54 


445,718.82 


21,295.65 
$424,422.64 


RAMSAY, STEWART 


AND COMPANY 
investment Securities 


Northern Ontario Bldg. 
TORONTO 


POWER CORPORATION 
OF CANADA LTD. 


We have prepared an analysis in connection 


with the above company, 


Copies may be had on request 


Campbell, Stratton & Co 


Members Toronto Stock Exchange 


244 Bay Street, Toronto 


W. C. PITFIELD « COMPANY 


INVESTMENT BANKERS 


MONTREAL 


cAnnounce 


The opening of a Toronto Office 


80 King St. West . 


Adelaide 6144 


MR. KINGSLEY JARVIS 


GEOFFREY R. MARANI 
PARKS S. ANSELL 


Manager 


Sales Departmen; 


M.RANSOM FERGUSON 
Trading Depatment 


ke 
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46 Advanced Features 


Enmclade: Power increased 24% 
—Above 70 miles an hour top speed 
60 miles an hour all day—Four hy- 
draulic shock absorbers—New type 
double action four-wheel brakes— 
Large, fine bodies — Easier steering 


—Greater economy. 


Av 


Twice now. . 4 30 days.. 
production has had 


to be increased 


How quickly motordom 
ing value! In 
its acceptance is the talk everywhere. 


is conclusive proof that it truly is a 
that wins. 


has had to be increased. 


outstand- 


the case of Essex the Challenger 


In its tens of thousands of demonstrations there 
Twice now—in 30 aje~peedualien 


Every day in more than five thousand Essex 
ms motorists are appraising its looks. 


On the road they are revealing it in getaway 


and hill climbing. Its better 


70 miles, 


hour is proved over and over again by thou- 


sands of cars. And that such 
endure is proved by any num 
tions of 60 miles an hour all day long. 


ormance will 
r of demonstra- 


These are but a few of the 76 advantages you 
will find in Essex the or Go inspect 


the others and do what a 


on Su 


per-Six 


owners have been invited to do. Pit it against 


anything motordom has to offer. 


Hear the radio program of the ‘“Hudson- 
Essex Challengers’® every Friday evening. 


HUDSON MOTOR CAR COMPANY 


Detroit, Michigan, U. S. A. 


Establi 
Formation of the Bulldo 

Company by Alberta business men for 
the purpose of distributing Bulldog 
tractors and acting as 
for the British Empire 
gineering Company of London has been 
A Dominion chafter has 


announced. 
lied for. Calgary will be the 


been a 
head o 


sh Tractor Conoeny ; 
g Tractor 


THE ONTARIO 


LONDON 
Capital, paid-up, $1,750,000 


The Company's Debentures are a 
also be depos 


neral agents 
be ited in the Company's Savings 


comobile En- 


_ 4. M. SMART, President 


The Statement of the Bank 
for the twelve months ended 
December 3lst, 1928, shows 
continued expansion. 


\ 
Deposits increased by $6,600,000 
Immediately Available js 
Assets increased by 7,700,000 
Total Assets 


increased by 11,000,000 


Head Office, Toronto 


Fifty-eighth Annual Statement 


The Fifty-eighth Annual General Meeting of The Dominion Bank was held at the Head : 


Office in Toronto, on Wednesday, January 30th, 1929, at which the following statement of the | 
affairs of the Bank as on December 31st, 1928, was presented:— 


PROFIT AND LOSS ACCOUNT . 


Balance of Profit and Loss Account, 31st December, 1927..........000« 
Profits for the year, after deducting charges of nt, interest 
accrued on deposits and making full provision for all doubtful 


assets GOOe ee een eee ee eeeeReeeee OS OOR PO SEEDESODESOOEES DORSET SOO STOSEOSE RON TES 


$ 120,524 45° 


1,408,088 12 _. 
Cae a ei 
$1,528,612 $7: 
Which amount has been disposed of as follows: 
Dividends (quarterly) at Twelve per cent. per ANNUM......crsee $720,000 00 
Bonus, one per cent, ......0000 60,000 00 


Total distribution to Shareholders of ‘Thirteen per cent. for the year 
Contribution to Officers’ Pension Fund.........-.sssssssssssssssssssessserssesees $0,000 
Dominion and Provincial Government Taxation........ 176,325 8S 
Written off Bank Premises..............ssesesssssersereressserensensneenes sognesesenesine 250,000 00 
Balance of Profit and Loss Account carried forward......cvsssssssvsssses 272,286 72 . 


4 $1,528,612 57 
eed 


$780,000 00 
00. 


ee veccccosescoeseeee 


GENERAL STATEMENT 
31st DECEMBER, 1928 


LIABILITIES 


Capital Stock paid im...ssccssssseessssrssocsssssnssrsrssseessesssevsressnssssenssseessesees ken $ 6,000,000 00 
Reserve Fated ccsceccccccscccesecscssesecshecceistatbelicenstnreiapeetsosintecssnessbncessonncetinsses’ Sp GOO Oe 

Balance of Profit and Loss Account carried forward. 272,286 72 

Dividend No. 185, payable 2nd January, 1929. 180,000 00 

Bonus, one per cent., payable 2nd Janyary, 1929......ccocsemsisessssnnsrse 60,000 00 ~ 

Former Dividends unclaimed.....sssorersssssssssrorssrsressesserenseseesssrensenseseecses 3,381 pte 
8,515,667 72 


Total Liabilities to. the Shareholders $14,515,667 72 

Notes of the Bank in Circulation.......ss.cvesssssgsersssees ates $ 8,207,237 00 
Deposits not bearing interest........ccssrssersrsserssseesees 

Deposits bearing interest, including interest accrued 

ecessresreereseeereeisere 89,462,706 41 

———— 115,340,587 18 

2,000,000 00 

4,514,865 04 


2;462,794 16 ~ 
90,716 70 
* 467,901 OS 
133,084,101 13 
$,205,378 49° 


$152,805,147 34 
2 aR REECE 


Advances under the Finance Act........000 inl 

Balances due to other Banks in 

Balances due to Banks and Banking Correspondents elsewhere than 
Hm COMER, ccceccrccseresosenssnctnccsnsonpetsencecessenees 

Bills Payable 

Liabilities not included in the foregoing........cccsssrvssssrsrsssessesseerecesssesees 


Letters of Credit Outstanding............ccssrsssesssessosserssseeeseneseessssseseesenss 


Sere eerreeceeecesevensessoosensoes 


20 0GD0 000s 0000s 50 0 ete eReS CEST TF ROESO ESOS ODSSESENEOES 


ASSETS 
Gold and Silver Coin, SUID ccansressnatentnntnnadeneintiileel $ 1,460,601 89 
Dominion Government Note5..........cscsssseserrsvssssrsrsssssersesessensssoreseeseeee 10,534,537 27 
Deposit in the Central Gold Reserves. 2,300,000 00 
Notes of Other Banks. 1,140,115 00 
United States and other Foreign C CIES. .cocccnscecsee exceenpannages 232,214 66 
Cheques “On other Barthes. ....cccc.cecccsosscssssscscetsensenoveseseesencecenscassesensesess we 12,068,784 31 


Balances due by Banks and Banking Correspondents elsewhere 
than in Canada.....cscscssssorsees 4,524,080 60 
$32,260,333 73 


Dominion and Provincial Government Securities, not exceeding 
WRATHOE Wi De isscsrccccsscvsnssessstncnessosesensennstioenseesesiaranesnbsantoctcerntecsasti, MUI RURIUET Ma 
Canadian Municipal Securities and British, Foreign and Colonial 
Public Securities other than Canadian, not exceeding 
MORSTEE WEIR iacacescserereessesinscestentabeiansnionveacenen sions aadennaes aa 
Railway and other Bonds, Debentures and Stocks, not exceed- 
ing market value be 
Call and Short (not exceeding thirty days) Loans in Canada on 
Stocks, Debentures and Bonds and other Securities of a 
sufficient marketable value to COVET.........0000ssssereseeeerves repel 
Call and Short (not exceeding thirty days) Loans elsewhere than 
in Canada on Stocks, Debentures and Bonds and other 
Securities of a sufficient marketable value to CovVer........ss00 


Other Current Loans and Discounts in Canada (less*rebate of 
interest) after making full provision for all bad and 
doubtful debts..............+ hins:isecentntciapediaaseiabtteseadets svenesnnstaneennee $62,667,818 21 

Other Current Loans and Discounts elsewhere than in Canada 
(less rebate of interest) after making full provision for 
all bad and doubtful debts..............ssssvseeers siaiisteclalnapcoeleiiedacs 

Non-Current Loans, estimated loss provided for 

Bank Premises, at not more than cst, less amounts written off...... 

Real Estate other than Bank 

Mortgages on Real Estate sold...........scscssssssssssssnsserseessensenssesenersesnenesseese 

Deposit with the Minister of Finance for the purposes of the 
Circulation Fund......... setcnstinaiaeiecnsaagpgusniacmanaiine snaaiatitdaansasnieaas 

Other Assets not included in the foregoing............ eseidindtbelatbisuikeciaaial 


Liabilities of Customers under Letters of Credit, as per contra........ 


3,343,958 98 
2,105,630 68 


14,439,122 01. 


8,066,303 57 
$77,470,389 37 


1,185,819 18 
66,799 30 
$,642,737 32 
5,520 S3 
32,506 04 


314,650 00 
213,531 90 


eeccees eeceeeeccccooreseseeroe 


seecceescesersessones: seeveecscovcesscccsscooeescs @ 


70,129,379 48 
5,205,378 49 


$152,805,147 34 
ns 


A. W. AUSTIN, President. C. A. BOGERT, General Manager. 


AUDITORS’ REPORT TO SHAREHOLDERS 


We Report ro THE SHAREHOLDERS oF Taz Dominion Banx:— c3 
udited the above Balance Sheet as at December 31st, 1928, and compared it with the books 

contnenan tanta and with the certified returns tom the Branches. We have obtained all the information a 
explanations that we have required, and in our opinion the transactions of the k which have come under our 
notice have been within the powers of the Bank. 


,, Ta cur epinion the Balance Shect dladienes tho true cnnditien of the Bank end & as chown by Gp barked Go 


A. B. Sxzpxenn, C.A., 
of Peat, Marwick, Mitchell & Ce, 
Atyaxp W. Coz, C.A. 
Toronto, Janvany 1?rm, 1929. of Macintosh, Cole & Robertson. 


Mr. A. W. Austin, President; Mr. C. A. Bogert, Vice-President and General Manager, and Mr. C. 8. Blackwell, 
Chairman of the Board, addressed the Shareholders with regard to the Bank’s affairs, and reviewed in a general way 
business and financial conditions in Canada. ow 

The following directors were elected:—Messrs. A. W. Austin, C. S. Blackwell, C. A. Bogert, C. H. Cari 
RY Eston, E.W. sober, fehe M. Mackie, Wilmot L. Matthews, R. S, McLaughlin, W. W. Near, F. Gordon ous 
J. Allen Ross, C. O. Stillman and H. H. Williams. 

At a subsequent meeting of the Directors, Mr. A. W. Austin was elected President, Mz. C. A. Bogert, Vicee 
President, and Mr. Ss. Blackwell, Chairman of the Board. 2 


Ban 





LOAN AND DEBENTURE CO. | 

58 years in business CANADA 

investment for Trust Funds which may 
Department. 


Money loaned on First Mortgages including building loene, Applicetions invited. 
T. BH. MAIN, Monager 


- Canadian Debentures Up 
But Money From Brit- 
ain Decreases 


Huron & Erie Mortgage Corp. had 

- profits of $577,841 in the year end- 
ed December 31, 1928, before pro- 
vision for taxes and amount written 
off office premises. The net avail- 
ble for dividends was $490,711, or 
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COMPENSATION ACT | 


BEING CONSIDERED 
IN SASKATCHEWAN 


Will Adopt State Fund 
‘Plan of Assess- 
ments 


From Our Own Correspondent 
REGINA.—As result of the in- 
uiry last year into the subject of 
Weclenia’s Compensation, the Gov- 
ernment of Saskatchewan have 
brought down a bill to be the basis 
of a Workmen’s Compensation Act 
for Saskatchewan, All workmen’s 
claims are to be adjudicated by a 


C Jor-intte TOLL 


s 


an 





9.8 per cent. on the paid-up capital permanent board of three ‘members, sider 
: i ~ with headquarters in Regina, which ; 
8 peptone Edo will pa compensation out of funds Situ 


year. The corporation paid 8 per 
cent. dividends a compared 
with 7.per cent. in the previous year. 
2 rve fund is now $2,600,000, 
or 52 per cent. of the capital, $100,- 


‘were increased during the year from 


776,318 to $22,824,766. Sterling 
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establis 
ployers. 7 

This action means removing a 
Marge amount of business from the 
insurance companies, as Saskatch- 


by assessment upon em- 


final and not subject to court review 





ES r iousl ‘A ti 
000 having been added to the end ee nt : ; We on omens — eo ae Associati 
es este, all of which ont oe: RG Hil Li . Eat _ insured against compensation ! 
with the Hamilton Provident oi oh cerned ms, : horit: Pes 
Yi dctetne ore seer. i to Mae inaliis ‘azarding 42 Sas 
Pietten vm ee or te hazard, to determine and to®collect tion of the 
Sptenting Canadian debeatares assessments. Its conclusions will be ‘Association 
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At present time the following have consented to 
act as Directors, if elected: 


FRED R. TAYLOR, K.C., 
Barrister, Saint John, N.B. 


ANGUS McLEAN, Bathurst, N.B., 
Director, New Brunswick Publishing Com- 


pany; 
Director, Canada Cement Co., Limited. 
SENATOR FRANK B. BLACK, 


President, New Brunswick Telephone Co., 
Sackville, N.B. 


FRED E. SAYRE, 
Sayre & Holly Lumber Company, Limited, 
Saint John, N.B. 
GEORGE R. McKEAN, 
George McKean & Company, Limited, 
Saint John, N.B. 
JAMES D. McKENNA, 
President, New Brunswick Publishing Co., 
Ltd., Saint John, N.B. 
JAMES MacMURRAY, 


President, Eastern Securities Company 
Limited, Saint John, N.B. 


General 


With the ever smcreasing and wide spread indus- 
trial and commercial progress in store for Canada 
during the next ten years, a bank started on the 
very threshold of this prosperity offers the in- 
vestor, as well as the business man, an unusual 
opportunity to share in the progress of his 
country. 

Since the Charter fo# the Eastern Bank of Canada 
was granted, severdl leading Canadian bankers 
have expressed the opinion that this bank is being 
started under much better conditions than were 
other Canadian Banks which now occupy most 
outstanding positions in Canada. 

The record of the Banks, both in Canada and the 
United States, shows that banking is a most 
profitable business and under conservative man- 
agement with the close co-operation of the Direc- 
tors, the Stock of the Eastern Bank of Canada 
should prove to be a most valuable holding. 


Terms of Payment 


$100 a share on notice of allotment. 

The balance when and as called by the Directors. 
No call to be made within thirty days of the 
preceding call, 





The property has been idle since Ster- 
ling Collieries paid balance of wages. 
Other liabilities of Coalspur are be- 
lieved to rank after the claims of bond- 
holders, but it is understood that there 
are liens against certain pieces of 
equipment. The outstanding Coalspur 
bonds amount to $100,000. 


SAWYER-MASSEY CERTIFICATES 
Shareholders of the old Sawyer-Mas- 
sey Co. now are receiving new scrip, in 
Sawyer-Massey, Ltd., for their holdings 
of preferred and common in the for- 
mer company. The basis of exchange 
was one new common for each old 
| preferred and one new common for 
; ten of old common. Thus share- 


be liable for obligations of Coalspur. 


holders of the old company have 16,- 
500 shares of the total of 50,000 shares 
in the new company. ? 


CONDUITS MAY PAY MORE 
It is stated that Conduits Co. prob- 
ably will pay another dividend of 50 
cents on the common stock before the 
close of the company’s fiscal year on 
September 30, making $1 in all for the 
year. 


SMELTERS BONUS EMPLOYEES 

Consolidated Smelters for the year 
end gave married men a $50 bonus and 
single men $25. A few years ago 
Smelters used to give a share of stock. 


f 








Chartered Accountant 


Man to take charge of department where invest- 
ment analyses of corporations will be principal 
work. Excellent epportunity for young C. A. 


more interested in an opportunity he c 
develop with growing organization than in, im- 
mediate salary. Newspaper or investment experi- 
ence valuable. Tell your story in first letter, and 
Box 44, The 


mention salary you will 
Financial Post, Toronto. 





where he can 


start at. 


FINANCIAL, INDUSTRIAL . 
AND INSURANCE EXECUTIVES 


I am a Barrister and Solicitor with considerable experience along these lines. 1 
would like to become associated with a large financial. or industrial company. 


Would consider position as Claims Adjuster with progressi 


ve insurance company. 


Box 46, The Financial Post, Toronto 


as aforementioned, at any time on 
and after January Ist, 1929, and 
prior to the date fixed for redemp- 
tion, and upon such surrender will 
receive a’sum equal to the redemp- 
tion price of one hundred and seven 
and one-half per cent. (10734%} 
with interest accrued on such Bonds 
or Stock to the date of surrender 
thereof. 
QUEBEC POWER COMPANY, 
(Sgd.) James Wilson. 
Secretary. 


FACTORY 


DIVIDEND No. 16 
Notice is hereby given that a Divi- 
dend of Seventy-five Cents (75c.) ne 
share has been declared on the NO 
Par Value Common Stock of the Com- 
pany, for the quarter ending February * 
28th, 1929, payable March Ist, 1929, to 
Shareholders of record at the close of 
business on February 15th, 1929. 
By order of the Board. 
D. L. ADAMS, 
Secretary-Treasurets , 
Montreal, Que., January 17, 1929. 


FOR SALE 


at Pointe-Aux-Trembles, Montreal 
Corner Lagauchetiére and 8th Avenue 
formerly occupied by CANADIAN FOOTWEAR COMPANY, LTD. 


Large, modern, solid brick factory, 4 storeys high, 135’ x 43’ and 
addition 83’ x 48’ erected on land 184’ x 153’ with sprinklers, elevator 


and heating equipment. 


EXCELLENT OPPORTUNITY 
Apply to 


General Trust of Canada, 112 St. James St. W., Montreal 









or to restraint by injunction. Rail- ment 
ntures were reduced from §$2,- way trades are excluded from the op- tani aia over in the 
100,369 to $1,229,431. Deposits are eration of the act unless they bring il that same i 
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- Member of Audit Bureau of Circulations 


Says Year’s Report 
_ of President Jones 


E dent of Association 


; Says Worst of Newsprint 
_ Situation is Over — Possibility of Ridi 

a Price-Slashing is Past — 

s CRIBES MANIFOLD 


a tion Spends Large Sums in 


ACTIVITIES OF ASS’N 
Research and Assisting 


‘McGill University — Tariff Situation Mentioned 
by President in Annual Address 


phis annual repoxt at the conven- 
‘of the Canadian Pulp and Paper 
elation, Col. C. H. L. Johes, the 
gent, made the significant state- 
sthat in his opinion the worst is 
in the newsprint situation and 
game improvement can be look- 


Investment of Funds § fet im the not too far distant 


ts for the investment a “Jones doe t ify hi 
he Synod of Huron, ns > Jeatement, but it onan eed one 
be received by the under. a ls that the possibility of price 
— March, 1929, from » to ridiculous levels has 
eee and form ef sf and that there may be some 
ted S peal in the demand which 
Stern at Htnon,"* “* [ibmaterally ans an alreay 
W. J. DOHERTY, Targely over-expan aStEy. 
Secretary-Treasurer, grse the remarks of the president 
ox 307, London, Ontario, ithe association can only be a 


Bank of Canada ! ear will not alter the fact that 


DEND No. 166 for the current year will be 
hereby given thata jously.reduced—unless some ut- 
or THREE ; ven factors should bri 


SEIEE Sesesose in sonmemptl 
a in consumption. 
| President’s Report 
report of the president out- 
es adequately the manifold con- 
metive efforts of this, the largest 
@ most important trade tion 
the Dominion. From his remarks 
_ -@mf from the remarks of the chair- 
__ gen of the various sections, printed 
- gisew in this issue, the investor, 
og iness man and the political 
wer may obtain a real picture of 
§ exact position in which the in- 
stry now finds itself and the out- 
k for the future. Col. Jones’ re- 


ae first duty, and it is a pleasant 
_ ‘@¢, in inviting on to come to order 
‘the sixteenth annual meeting of 
ciation, is to extend to you 

1 felicitations upon being 
led to meet, for the first’ time 
* the association was founded, 
m our own rooftree. Sixteen 
pago, or even ten years ago, if 
of us had been so ambitious as 


od . of maintaining price levels 


seventy thousand dollars a year in 
the furtherance of this work. This 
ee taken as an indication of our 
serious interest in the scientific »de- 
velopment of our industry, and I 
think we are justified in taking some 
small measure of —_ in our accom- 
plishment. Certainly no other trade 
association, at least in Canada, can 
show a better or even an equal record. 
Indeed, one of the gratifying develop- 
ments which has followed our own 
procedure along these lines has been 
the quickening of interest in indus- 
trial research throughout the Do- 
minion. We may not, perhaps, claim 
any credit for the fact that since we 
started upon our p m, the Do- 
minion overnment has made an 
actual beginning with the long-moot- 
ed Central Bureau of Research at 
Ottawa, nor for the additional fact 
that the government of the province 
of Ontario has established a fund of 
$2,000,000 (which has been doubled 
oy private contributions), to be ap- 
plied to the encouragement of indus- 
trial research, but we may at least 
take credit to ourselves as being in 
the vanguard of the movem 80 
far as Canada is concerned and of 
being the first of the larger industrial 
groups of the country to co-operate 
or the advancement of our industry 
by organized investigation. 
Industrial Research 
eee . has boon remarked, is 
becom mcreasingly prosperous 
and can well afford to take increased 
interest in, and to provide greater 
support for, industrial research. The 
United Kingdom, Germany, and other 
countries, in spite of burdensome tax- 
ation following the war, have 
spending large amounts on research 
because they know sufficient of the 
achievements of this policy to con- 
re ne e = of hoes vital eens in 
elpi em to regain their pr - 
it oar their industrial prestige. oon 
ada can better afford to invoke the 


with |: 


4 
from whatever investments, through 
grants of public money or by private 
enterprise, such as our own, may 
made for this purpose. If to an 
gree whatever our own efforts 


de- 
ve 


as,| set the pace or provided the inspira- 
. | tion for others, to that extent we feel 


espeis a great deal more, however, 

‘fe the confidence re by our 
“@i@ibets in what they hope may be 
+ Stomplished for the betterment of 
try by a serious, consistent 
sistent investigation into its 
asibilities through the appli- 

of the principles of scientific 

th, If accommodation for the 
side of our organization 

lé merely concerned it is conceiv- 
able the: the erection of such an edi- 
‘9 fie as'this in which we are foregath- 
]  @el to-day would have no reasonable 


; justit “ation Mere O- 

, tation is easily available and at mod- 
’ @ate cost. It is, therefore, upon its 
se as a home for the conduct 
m5 and industrial research, 
to our peculiar industry, 

‘that our hopes are based and our 
is founded in the future of this 


£8 a mown of 3 eas that 
Tt-wee less.than five years ago 

¢ur association first became definitely 

_ Stgnsed to the necessity for intensive 

Tesearch into its problems. At our 

meet’ in 1924, as most of 

, when the research 

Committee of the technical section 

pear — ee doa 

: of a few tho Ts, 

P lace, Ontario ‘proposal met with scant consid- 

n authorized to offer and the scheme was tempor- 


Corporation of 
Be of Creemore 


iressed to the under- 
“Tender” will be re- 
eight o’clock p.m, on 
bruary 2nd, 1929, for 
if $26,000.00 debentures | 
tion of the Village of 8 
e (5) ge cent., pay- 
n yearly installments 
nd interest. Proceeds 
the payment of paved 

the limits of said 
ucted as a local im- 
der the Local Improve- 


any tender not neces- af 


emore, Ont., January 


DHN M. HOOD, 
Village Clerk, 
. Creemore. 
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pur and Grist Mill for- 4 abandoned. The committee's 
= by H. Brown & Sons, ations had the effect, how- 
ant consists of a large ver, of instigating serious thought 
a naprontannsaly oe “Mhong the leaders of our industry 
ordering on is in evidence 
Eo <r a = the -— that is in = 
the Canadian Pacific , 
efive ‘miles eet of Has Excellent Record ‘ 
lant is suitable for @ . ime when the 
liegt gruel tocore Peep tack te te tine view Se 
mmediate possession. by the association to as- 
inspected at any time y tne as nd publica- 
ble offer forthe same e compilation and pu 
Apply to of the text-hooks on pulp 
AYLEN, Solicitors, » which have since won such & 
56 Sparks Street, ed place for themselves 
OTTAWA, Canada, this and other countries, and if we 
s Queen 7411 and 7412, take note of all funds which the as- 
seiation has provided in the mean- 
: time for research and for educational 
Y ack Pul & amd kindred objects, including the 
: Beene Souris 
eR : total sum ex a 
ipany, Limited Million by more than ten thousand 
. is addition, the association 
GaN aa has become committed to a program 
oe SS ited g the next five yeats which 
iven a on ;} ; 
y-five Cents (7ic.) per will Tequire the expenditure of nome 
declared on the No 
on Stock of the Com- 
arter ending February 
ple March Ist, 1929, to 
record at the close of 
ruary 15th, 1929. 
Re Board. 
. L. ADAMS, 
. Secretary-Treasurer. 
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135’ x 43’ and 
prinklers, elevator 


we are to be congratulated. 
What Has Been Done 

To summarize, briefly, what we 
have accomplished during the past 
year, let me say that in bringing the 
Pulp & Paper Research Institute to 
its present state of completion, we 
have had to take full advantage of 
the authority given at the last an- 
nual meeting to the executive to draw 
upon the association’s reserves for 
funds required to complete the build- 
ing. Some accounts are yet outstand- 
ing so that a final report cannot be 
made at this time. It appears, how- 
ever, that the total cost of the build- 
ing and its equipment will approxi- 
mate $325,000, of which the associa- 
tion has provided or will provide 
about $279,000. Some $46,000 addi- 
tional is being provided by the gov- 
ernment to pay for a portion of the 
equipment. ere has also been in- 
stalled in the building additional ma- 


Work With Associates 

The association has carried out its 
undertaking with McGill University 
and has provided that institution 
with an endowment for the upkeep 
and maintenance of the institute 
amounting to $100,000. Seventy-four 
thousand dollars of this sum was paid 
over in cash and twenty-six thousand 
in bonds of the building corporation. 

The contract between the Dominion 
government and the association, un- 
der which the pulp and paper divi- 
sion of ——— ve naan’ 
ies is jointly maintained, was renew- 
ed dsiing the year and extended to 
cover a period of five years to June, 
1933. The new contract differs hard- 
ly at all from the old except that it 
obligates the association to contrib- 
ute a sum of not less than $20,000 a 
year during its existence to be ap- 
plied to the expense of operating the 


in | division. 


The year marked the passing of the 
old research section, whose chi 
function was fulfilled with the com- 
pletion of the building. The section 
was merged in the technical section. 
A joint administrative committee has 
been created to control the operations 
of the institute in so far as the gov- 
ernment and the association are con- 
cerned and both parties are adequate- 
ly represented on this committee, of 


(Continued on page 18) 


‘ 


7 
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Newsprint Industry Situation 


Approximate* Daily Capacities of Mills 

, Tons Per Day 
Abitibi SeeeeseeeeeeFeeeeteeeeeeeeeeeeeemeeeeeeeeeeee 00 
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Brompton eeee ee eeeer eee eeeeee ee eeeeeeeeeeeeeeeeeeeeeeeee 
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Lake St. John SSCS SSS SSE HE HEHEHE EEE EEE ESSE SEES 
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Ontario .... 


Pacific 

Powell River eeeeeeeeeeeereeeeeeeeeeeeeeeeee 

Price Brothers eeeeeeeetoeeeeeeeeeeee 

t. Lawrence 

Ss ce Falls SSS SSCS EEE SESE EHR HERERO EEE EEE Eee 
under Bay COCCOTOSSOEEOO OEE EOEOE EEO OO OE EEO ESSEOOoOCS 

Wayagamack .... 


Daily Capacit of Mills Seeeeeeeeeeeraeeteesreseeeeeeseee 
Newfoundland ills eeeeeee SOE OHHH EHS EHE SEES SESE 
Mexican Mills ’ SCH EeH ee EEE EEE Ee 
United States Mills See eee eee eee et eae eeeeeeeeeeeeeeseeeee 


Capacity of North American Mills sbecedabebeesseon «+ 16,176 
Production in December (approximate) ......... - 14,000 


Approximate Surplus Capacity 2,176 
(Approximately 15 per cent.) 

Projected Increases in Tonnage 
= Scheduled 


New Tonnage 
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Statistics Show Outlook | 
for Newsprint Producers 
is Most Unsatisfactory 


R. S. Kellogg’s Statistical 


Figures on Industry 
Not Hopeful 


STATISTICS REVIEWED 


Advertising Lower in 1928 
and Newspapers No Larger 
—Meeting of Newsprint 
Service Bureau 


That the net overseas shipments 
of newsprint from this continent in 


be | 1928 were virtually equal to the in- 


creased production of the mills was 
a feature of the annual report of 
Royal S. Kellogg, secretary of News 
Print Service Bureau at that organ- 
ization’s annual meeting held co- 
incidentally with the annual meeting 
of the Canadian Pulp and Paper 
Association. 

This does not mean that the North 
American newsprint industry was 
able solely to ease its output 


last year through overseas exports, | 1921 


for in former years, the mills ex- 
ported a fractional proportion of 
their output overseas. Nevertheless, 
there was a decided increase in over- 
seas exports from this continent and 
the figures clearly reveal that the 
increased production of the mills was 
largely obtained from sales abroad. 


Is More Significant 

This is the more significant as in 
the past the North American mills 
have not regarded the overseas ex- 
port business as profitable. Exports 
overseas have been used very large- 
ly to maintain a larger scale of op- 
erations at the plants with a result- 

decrease in operating costs. With 
the decline in news, .int prices on 
this continent, though, the overseas 
business in future will protrude more 
prominently in the newsprint pic- 
ture. 

Mr. Kellogg’s presentation of the 
statistical data surrounding the 
newsprint industry at the annual 
meeting of the Bureau w. ° not opti- 
mistic. An abstract of his remarks 
follows: 

Operating at 83 per cent. of rated 
capacity, which was the overs 
ratio since 1921, the North Ameri 
newsprint mills made 4,044,000 tons 
of paper in 1928. This was an in- 
crease of nearly 7 per cent. over 
the previous year and equal to 60 7 
cent. of the world production of t 
essential commodity. 

Decrease In U. S. 

With an increase of nearly 300,000 
tons over 1927, Canada turned out 
2,380,000 tons of newsprint in 1928, 
or 59 per cent. of the continental 


hief | total, while Newfoundland’s con- 


tribution of 230,000 tons was 28,000 
tons ahead of the previous year, and 
the 17,000 tons made and used in 
Mexico was a 20 per cent. increase 
for that country. Contrasted with 
new high records in Canada, New- 
foundland and Mexico, the 1,415,000 
tons of newsprint made in the United 
States in 1928 was a decrease of 
70,000 tons from the previous year 


COMPLETE METERING 
EQUIPMENT 
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Meters for Steam, Water, 


Air, Gas; 


Boiler Meters 


Draft Gauges; Tachometers, etc. 


Solution is Found 
to Ancient Problem 


Since 1878 manufacturers of 
sulphite pulp have endeavored 
to produce a pulp made by the 
present quick cook bi-sulphite 
process which would equal 
pulp produced by the indirect 
method. Generally s ing, 
the pulp produced by the quic 
cook method was not as good 
as that produced by the in- 
direct method. However, the 
costs have been considerably 

lower. 

The main difficulty has now 

en overcome by a new proc- 
ess. The | sought solution 
has been put into o tion in 
several pulp mills. Full details 
were given to the technical 
section of the Pulp and Paper 
Association in a paper read 
by A. D. Merrill. 


and. the smallest production since 


_ No Heavy Stocks 

Shipments of paper from the mills 
—_ finally equalled produc- 
tio ere was a mid-year period of 
excessively heavy stocks, but these 
were worked off during the fall, so 
that at the end of the year, tonnage 
at the mills was equivalent to the 
normal figure of three and one-half 
days’ production. Canadian exports 
of newsprint were 92 per cent. of 
production and 82 per cent. of these 
exports went to the United States. 
On the other hand, Canada sent ap- 
proximately 275,000 tons of news! 
print overseas in 1928 compared 
with 133,000 tons in 1927. There 
was also an overseas export of 98,- 
000 tons of newsprint from New- 
foundland in 1928 and 11,000 tons 
from the United States. Offsetting 
the 116,000 tons of overseas news- 
print which came into the United 
States last year leaves a net contin- 
ental balance of about 270,000 tons, 
or 7 per cent., which was marketed 
abroad—and this 7 per cent., it will 
be noted, is the same figure as the 
increase in continental production 
in 1928. 

Overseas Shipments 

Canada’s overseas shipments of 
newsprint in 1928 went about 45 per 
cent, to Great Britain, about 25 per 
cent to Australia and New Zealand 
and nearly as much to the West 

(Continued on page 18) 


Silent Pinions 
any size or type 
Hall Gear & Machine Co. Ltd. 
37 Grosvenor St., Toronto 


SEEMS NEAR 
SATURATION 


Newsprint Depends in Fu- 
ture Solely on Popula- 
tion’s Growth? 


OUTPUT STILL GROWS 


Production Up Six Per Cent. 
Last Year—Average in 
Past Has Been 6.8 
Per Cent. 


The increased production of the 
Canadian and United States news- 
print mills in 1928 shaped up fairly 
closely to the average annual per- 
centage increase over the last 29 
years of 6.8 per cent. The increase 
in 1928 was 6 per cent. 

While production increased, yet 
the situation has been radically dif- 
ferent from that existing in more 
recent years. 

Since the war, and during the war 
years, production was increased to 
meet the larger demand for, and con- 
sumption of, newsprint in the United 
States. Consumption in the United 
States last year in only mar- 
ginally; a larger ——- of the 
greater output was shipped overseas 
where often the margin of profit is 
To indeed. 

ithin recent years there has been 
a steady _ capita increase in the 
amount of newsprint consumed in the 
United States. But since 1926, the 
per capita consumption has remained 
stationary and the increase in the 
population alone brought about the 
marginal increase in consumption 
last year. 


Less Advertising Now 


_ In 1928 newspaper advertising was 
reduced and as a consequence the size 
of most of the dailies and Sunday 
papers avera below that of last 
year. Offsetting these features, there 
was a rT increase in the circula- 
tions of United States newspapers. 

For the future the Canadian in- 
dustry may be forced to depend on a 
more ual growth in the United 
States demand. Such a growth may 
be solely dependent on the increasing 
population of that country, rather 
than a substantial annual increase in 
per capita consumption. It has been 
the increase in the per capita con- 
sumption which has been largely re- 
sponsible for the extraordinary ex- 

ansion of the industry in the years 
ollowing the war. 

In any event, it seems probable 
that for the future there will be a 
less rapid increase in the demand 
than has been the case in the past. 
All of which indicates that it will still 
take a good many months before the 
consumption of newsprint again be- 
gins to creep up toward the rated ca- 
— of the mills. é 

arly as the industry is still 

panding and installing new machines 
which cannot remain idle without 
bringing a loss of some kind to in- 


vestors, 
Has Other Side 


The foregoing presents perhaps an 
over-gloomy picture of the industry 
which has experienced and success- 
fully passed through thin times in 
years gone by and undoubtedly will 

ass through successfully the present 
pan years—but any rapid recovery 
in the industry can hardly be antici- 
pated in view of the several factors 
which indicate a somewhat prolonged 
period of thin times. | 

One favorable feature in the whole 
situation is that ever since 1899, save 

(Continued on page 19) 
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Convention Assists in Solving 
Problems of Industry and Nation 


So important in the industrial fabric of Canada is the pulp and 
paper industry that The Financial Post this week devotes a special 
section to consideration of the annual convention of the association 
of members of the craft. 

As a fundamental industry contributing to the purchasing power 
of the nation, as a basic activity into which vast sums of domestic 
and foreign capital have been poured, as a development which assists 
in opening regions heretofore known only to the hunter and trapper, 
as a means of bringing into use remote and otherwise temporarily 
valueless power resources, and as a business. which is an advertise- 
ment to Canada, the pulp and paper industry ranks as: the most 
important business activity in the Dominion. , 

The papers and addresses which were delivered at the convention 
deserve the attention of investors and the public generally because 
the attention of those who control the industry is one of enlightened 
unselfishness which sees the problems of the industry as a national 
problem. In attempts to synchronize production with demand and 
in dealing with the question of replacing the wood that is annuall 
cut, the speakers without exception voiced plans and hopes whick 
alike are in the interest of the nation and of the investing public. 
It is fair to assume that those practical men of finance, of science 
oe = management will solve the problems which now face the 

ustry. 


Newsprint Production 


Reached High Record 


in Canada Last Year 


U.S. Newspaper Advertis- 
ing Declined Two Per 
Cent. From 1927 


NEWSPRINT STOCKS 


Thin Times Likely to Pre- 
vail Throughout Industry 
For Some Time to 
Come 


The newsprint industry is 
faced with more serious problems 
than have confronted it for some 
years. Of course, there are two sides 
to the picture. Over the long pull, 
it is much easier to paint a rosy pic- 
ture of the newsprint industry, than 
a gloomy one. But the immediate 
past are not, generally speaking, 
favorable. The prospect of a low 
price for newsprint is serious enough 
in itself. But the most serious as- 
poet of the situation lies in the fol- 
owing: Production of newsprint 
from Canadian mills in 1928 was 14 
per cent. higher than in 1927. Ad- 
vertising lineage in American news- 
papers was 2 per cent. less than in 
1927, and 6 per cent. below 1926. 


Production Exceeding Demand 


This is the main factor which does 
not improve the outlook for the Can- 
adian newsprint industry: at the 
present time. The market for the 
output of the Canadian mills is 
virtually confined to the United 
States. Consumption of newsprint 
in the United States is largely de- 

ndent on the growth of advertis- 
ing lineage, which fundamentally 
determines the size of a newspaper 
and the amount of newsprint con- 
sumed. 

The overproduction in the industry 
can be easily visualized when it is 


Newsprint Indus 
in evs Scotia Costes 


HON. E. N. RHODES 

at Pulp and Paper convention 

“Although this prot is 
the latest to enter the news- 
ties which are not peculiar to 
print field it possesses quali- 
any other province; it is con- 
venient to tide-water and has 
all the year round harbor 
facilities, with harbors free of 
ice. Another advantage is 
that the manufactured prod- 
uct can be transported at the 
lowest’ rate for water-borne 
traffic, without the interven- 
tion of a rail haul. Our water 
powers are sufficient for our 
needs. An additional advan- 
tage consists in the proximity 
of the raw material to the mill. 
The export of pulpwood in this 
small province last year 
amounted to 200,000 cords, cut 
from only a small portion of 
our timber area.” 


remembered that, despite the fact 
that uction of newsprint is in- 
creasing, the demand, gauged by the 
volume of newspaper advertising in 
the United States, is declining. In- 
creasing circulations have offset 
declining advertising though. An- 
other point which will not tend to 
bring relief to the situation, is the 
Pa ws increase in tonnage which 

ill be completed during the next 
two or three years. 'These additions 
and expansions will increase the 
rated capacity of the whole North 
American mills by approximately 8 
per cent. Unless production is 
scaled down, or demand for news- 
print is materially increased, there 

(Continued on page 18) 
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‘STATISTICS SHOW 
. OUTLOOK FOR NEWS. 
PRINT PRODUCERS 


(Continued from page 17) 
Indies, Central and South America. 
Newsprint imports into the United 
States from abroad came in the pro- 
portion of 48 per cent. from Sweden, 
35 per cent. from Finland, 
gent. from Norway and 8 per cent. 
from Germany. e average im- 
* portation of overseas newsprint into 
. the United States for the years 
a inclusive was 137,000 
ns. 


ae. Newspaper Advertising . 

a Newspaper advertising in 30 lead- 
ing cities in 1928 was 2 per cent. 
less in volume than in 1927 and 6 
per cent. below 1926. The news- 
7s of 100,000 circulation and 
a in the United States averaged 
$0 for the daily issues in 1928 

el 1927 and 1926. The Sunday 
_ + sues, however, were reduced to 
104 pages in 1928 compared with 
107 pages in 1927, 111 pages in 1926 
and 109 pages in 1925. Total Eng- 
lish language daily newspaper cir- 
_ ulations were reported at 37,973,- 
_ 900 copies for the six months end- 
_ing September 30, 1928, and at 25,- 

772,000 copies for the Sunday is- 
sues, which represented only a slight 























: Actual Consumption 
= Total newsprint consumption in 
_ the United States in 1928 was in the 
r borhood of 3,500,000 tons or 
58 ibs. per capita, the same as in 
te and 1926. A consumption of 
56 ere capita was reached in 
1923, the jump from this figure 
to 58 Ibs. per capita in 1926 led some 
to think that a similar rate of in- 
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crease would follow 1926. Such, how- 
ever, has not been the case. 

The capacity of the North Ameri- 
can newsprint industry has doubled 
in the past ten years and is now 16,- 
000 tons daily, of which 10,000 tons 
is in Canada. There is also an addi- 
tional Canadian capacity in excess of 
600 tons daily, a schedule to come 
into operation during the first half 


9 per | of 1929. 





PRODUCTION REACHED 
HIGH RECORD IN 
CANADA LAST YEAR 


:(Continued from page 17) 

| does not appear to be any immediate 
relief for the situation surrounding 
the newsprint industry. 

Though the total output of the 
North American mills for the year 
1928 showed a growth of “ per cent. 
over the previous year, small con- 
solations can be obtained from this 
increase. For the total tonnage of 
newsprint marketed overseas in 1928 
showed a very substantial increase. 
The deduction is that the newsprint 
companies very largely were able to 
increase their output through their 
overseas sales; but the export mar- 
ket, broadly speaking, is not very 
remunerative. Heavy “reight 
charges and difficulties in shipping, 
make for lower profits. 

The foregoing constitutes the un- 
favorable factors in the outlook for 
the newsprint industry in the im- 
mediate future. Greater production, 
smaller consumption, and possible 
further cuts in prices for newsprint, 
are responsible for the continued 
depression in the stocks of the Can- 
adian newsprint companies. 

Long Term Outlook Better 

On the other hand, there are ae 
factors which: improve the outloo 
for the industry over a term of years. 
In the first place the Canadian news- 
print industry. is becoming an in- 
creasingly important factor in the 
oman production of the North 
American mills. While Canadian 
production has increased steadily, 
with a 14 per cent. incre se in out- 
put in 1928 over the previous year, 
the mills in the United States showed 
a decline in production. Output from 
the U. S. mills in 1923 was the low- 
est since 1921. The Canadian mills 
are steadily gaining a greater hold 
on the S. market. The United 


States consumption of newsprint has | P 


steadily “increased over a term of 
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roan but production there shows but 
ittle cha: from the 1913 or 1914 
figures. The needs of the country 
have been met by large increases in 
imports, and these requirements 
have virtually solely. been met by 
increased production from Canadian 
mills. 

U. S. Consumption Big Factor 

As consumption of newsprint in 
| the United States depends upon the 
| prosperity of the country, it can 
| be seen that the situation surround- 
ing the Canadian mills is partly 
governed by industrial conditions in 
the United States. That country has 
emerged from the generally unset- 
tled state which accompanies the 
election of a new president, and the 
coming year may witness a period of 


logical result of this would be an 





sumption and also in newsprint. The 
'newsprint mills would benefit ac- 
cordingly. The Canadian newsprint 
mills have worked their way into a 
very strong position in the U. S. 
market, and are in a dominating 
position to take advantage of any 


increase in advertising space con- | 
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greater industrial expansion. "ai 
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mills were maintained at capacity, 
afd income accounts showed good 
results. During 1927 the scale 
of operations declined and con- 
sequently there were declining earn- 
ings. During 1928, the scale of op- 
erations at the mills fell off again 
so that earnings will be lower than 
in 1927. In 1929 profits will be still 
lower. 

However, over the long pull it 
seems certain that the Canadian 
newsprint stocks will prove their 
value—but it may mean a long wait. 
Canada has cheaper water power 
and more abundant wood supplies 
than the United States, and while 
the mills in the U. S. have practic- 
ally reached the limit of their pro- 
ductivity through lack of raw 
materials, the Canadian newsprint 
industry still has raw materials for 
further progress and expansion. 

Canadian mills, on account of 
their natural advantages can pro- 
duce newsprint more cheaply than 
the average American mill. Cana- 
dian mills are more modern than the 
American mills. Many of the Am- 
erican mills, rather than expend 


increase in demand for newsprint. | more money on expansion and im- 

The mills in the United States, | provement, have turned their plants 
from now on, will offer perhaps less | over to the production of fine paper 
competition. The basis for the pre- | or power. 


| dominance of the Canadian industry | 
‘lies in its lower costs. Many of the | 
| United States mills by 1914 had | 
jreached the limits of their forest | 
| resources. In some instances, they 
only had sufficient wood to allow 
the continuous operation of their 
lant without further expansion. 
oreover, it became more economic 
|to install further machines in Can- 
| ada, where logs could be cut to the 
| mills, and there driven by water to 
the plants. > 
Thus, the present condition of over 
expansion in the industry will not 
be aggravated by American mills. 
Indications all point to a decline in 
their production. Any increase in 
consumption in the United States 
of newsprint, should be felt immedi- 
ately in the Canadian newsprint in- 
dustry. 
Financial Position Strong 
The immediate future of the in- 
dustry is so largely dependent on the | 
future price of newsprint, that it is 
difficult to form any definite opinion | 
on the shares of the newsprint com- 
panies to-day. At present, the news- 
rint companies all appear to be | 
in a good financial position to with- 
stand.the lean times prevailing in 
the industry. When newsprint prices 
first started to increase during the 
war, the companies were able to build 
themselves’ into a strong financial 
position. After the war, newsprint 
soared still higher and even touched 
at one time, $130 a ton. This was for 
small lots, only, however. The man- 
agements of the companies took ad- 
vantage of these fruitful days and 
put aside large reserves. When the 
slumps finally came at the end £ 
1920, the mills strongly entrenched 
and stood the shock well. With this 
precedent, it is on that the 
present situation will weathered | 
satisfactorily. 
_ Outlook for Long Pull 
| Since 1920, the price of news- 
| print has more or less steadily de- 
clined. Recently under the pressure 
of the International Paper contract, | 
| prices have touched lower prices 
than they have for years. 
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During 1926, operations at the 


'from the Canadian mills 


Output has Large Increase 
Over a term of years, production 
as shown 
a steady and rapid increase. The 
output to-day is just double that of 
1922. This increase in production, 
accompanied the increased demand 
for newsprint, in the United States. 
Though the present over-production 
makes for hard times in the indus- 
try, there seems to be no doubt that 
consumption of newsprint will re- 
sume its upward trend in the course 
of a year or so. The capacities of 
the mills on this continent to-day 
are between 25 to 30 per cent. in 
excess of the demand for the prod- 
uct. It will take some time before 
consumption can pick up the ground 
it has lost and also take care of 
the increased capacity of the mills. 
But Canada is prosperous to-day, 
and the conditions in th: United 
States are not likely to fall into a 
depressed state. The present situa- 
tion, with its adverse effect on the 
newsprint stocks at worst can only 
continue for a few years. 

Newsprint stocks may go lower; 
depending on what the immediate 
future holds for the industry. At 
present the stocks are speculative, 
for a quick turn they are more than 
that. But over a period: of years, 
with Canada’s predominance in the 
United States newsprint market, the 
industry will work its way out of the 
unsatisfactory conditions which sur- 
round it. 





SITUATION IS BETTER 
SAYS YEAR’S REPORT 
OF PRESIDENT JONES 


(Continued from page 17) 
which Mr. F. A. Sabbaton is the 
chairman. 

During the year, the association 
was advised that McGill University 
proposed to establish a chair of fuels 


and fuel technology, which it was an- | 


ticipated would render valuable ser- 
vice to those industries using coal, 
and that financial assistance would 
be welcomed. Through a canvass of 





In the Construction of Latest Power Plant 
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completed. 


ICTURED above are two views showing the Paugan 
Falls Development, which has just recently been 


Over 2,500 gallons of Sherwin-Williams Products were 


used during the construction of this great plant and many 
additional gallons will be needed for plant maintenance. 


Developments of this nature require highly efficient 


FOR BEST RESULTS 


_ SHERWIN-WILLIAMS 
PAINTS VARNISHES & LACQUERS 


products. Sherwin-Williams Quality Products are being 
specified every day not only for jobs of this nature, but for 
building developments all over Canada, in fact, over the 
whole world, because they have proven their ability to stand 
up to every test that a product must undergo before it has 
proven its efficiency. 
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our members the sum of $1,200 was 
raised and turned over to the univer- 
sity with assurances of similar sup- 
port for some years to come. We are 
advised that the chair has been es- 
tablished and is now functioning, 
With these unmistakable evidences 
that the industry is convinced of the 
efficacy of research, it devolves upon 
the individual companies comprising 
the association to bring to its full 
fruition the germ of the idea that 
has now reached the stage of a prac- 
tical plant. The companies must do 
three things: 1. Acquaint themselves 
with the facilities of plant and the 
staff available; 2. Bring to the re- 
search institute such problems as 
come within its scope; 3. Take the 
results of work done here and apply 
them intelligently to the local prob- 
lems of mill control and operation. 
In other words, 'e should bring your 
ist to the mill, but you must also 
@ prepared to bake and consume 
your own bread. The institute is 
ready and anxious to serve you. It 
is in your own interest to co-operate 
by giving it a chance, having regard 
for the fact that patience and sympa- 
thetic support will greatly facilitate 
the working out of the endeavor. 
Sectional Activities 


The foregoing concludes all I have 
to report upon research and educa- 
tional matters which have become a 
predominant feature of our general 
activities. It is, perhaps, unneces- 
sary for me to deal separately with 
the affairs of the several sections, 
which are fully covered in the reports 
now in your hands. The technical 
and woodlands sections are both in a 
very healthy state... The woodlands 
section’s experiment of employing its 
own technical advisor has quite justi- 
fied itself. Mr. A. M. Koroleff, who 
was chosen for the post, is rendering 
valuable assistance to those of our 
members who have occasion to requi- 
sition his services. The technical sec- 
tion, under the guidance of Mr. H. J. 
Buncke, has enjoyed a_ successful 
year. Its membership has increased 
and a number of important problems 
have been attacked. The growth of 
this section and the development of 
its work encourages the executive to 
hope that it will soon be possible to 
place its affairs on a more permanent 
basis as its officers have long desired 
should be done. 

Meets Many Difficulties 


| We are all acquainted with the dif- | 
ficulties that have beset the news- 
print manufacturers. It was inevi- 
table that with the rapid expansion o 
mill capacity and an unlooked-for 
slackening of the normal rate of in- 
crease in newsprint consumption by 
the American publishers some read- 
justments would become necessary. 
It is encouraging to know that our 
newsprint members have made vali- 
ant attempts to cope with a difficult 
situation and that their efforts have 
not been wholly in vain. I trust I 
| shall not be aecused of undue optim- 
ism if I say that in my view the worst 
of the situation is over and that im- 
| provement is not very far distant. 
| An encouraging feature of the year 
|for the newsprint branch was the 
steadily increasing demand for Can- 
adian paper in both the American and 
| the overseas markets. 


| 
Chemical Pulps Better 
The chemical pulp industry has en- 
joyed a very good year. Mechanical 
| pulp, on the other hand, has suffered, 
like newsprint, through the inability 
of the market to absorb the ns 
and a generally unprofitable year has 
| followed in consequence. The mech- 
anical pulp section, under the chair- 
manship of A. Stewart McNichols, 
carried on a thorough investigation 
of conditions affecting that branch of 
the industry with a view to improve- 
ment and, at least, brought some light 
to bear on the situation. 

The paperboard section reports 
substantial progress, Additional pro- 
ducing units were brought into oper- 
ation during the year and while keen- 
er competition prevails among 

' domestic producers and is also met 
|with from foreign sources, this 
branch of the industry is in a com- 
paratively healthful state. The sec- 
| tion has recently been reorganized 
}and is now in a position to render 








| better service to its members. : 


Fine Paper Situation 


| The book and writing and fine | 


| paper sections have enjoyed a fairly 
| prosperous year. Some of the com- 
panies have been reorganized or re- 
capitalized and some consolidations 
have been effected. Book paper man- 
| ufacturers early in the year were 
faced with an application before the 
advisory board on tariff and taxation 





for the removal of the duty on book 
paper imported by publishers. The 
paper manufacturers, with the as- 
sistance of the association, opposed | 
the application but their efforts were | 
unsuccessful. Publishers of farm | 
journals and of magazines for gen- 
eral circulation are now able to bring 
in their paper from abroad at a neg- 
ligible rate of duty. The result has 
| been greatly to increase the volume 
lof this class of paper brought into 
Canada, it being impossible for our 
'manufacturers under existing condi- 
| tions to compete with foreign pro- 
ducers. The net result is lessened 
| opportunity for Canadian labor and 
| Canadian capital and a brake upon 
| Canada’s industrial expansion. It is 
unfair, furthermore, as the report of 
| the section makes clear, to the Can- 
adian paper manufacturers to deprive 
| them of the benefit of the protective 
| policy upon which the economic 
| structure of the country is based, 
| and require them at the same time to 
| pay duty on many articles and com- 
| modities which are necessary to their 
business. It is anomalous, further- 
| more, that Canada should provide a 
| practically free market for American 
| book paper when the American mar- 
| ket is closed to Canadian producers 
| and that we should supply American 
paper manufacturers with a large 
proportion of their chief raw material 
| in the form of unmanufactured pulp- 
| wood without adequate return but 
with the effect of enabling them to | 
‘compete with us in our own market. 


Customs Work 

It will be recalled that the associ- 
ation has made several efforts to se- 
cure the appointment by the customs 
| department of an appraiser properly 
| qualified to pass upon importations 
|of paper entering this country in 
| order to ensure their compliance with 
| the customs regulations. It has been 
|apparent for some years to those 





familiar with conditions that paper |. 


has been coming into Canada mis- 
classified or undervalued, although it 
| has been difficult to obtain legal evi- 
| dence thereof. The request for a 
special paper appraiser not. having 
been met with favor by the depart- 
ment, the book and writing section, 
whose interests have been chiefly af- 
fected, some months ago engaged an 
expert of their own for the purpose 
of checking up upon importations 


and generally to promote the demand 
for domestic paper. Mr. Louis Lem- 
leux was engaged for this purpose. 
Thé result of his work has been such 
that the section recommended to the 
executive council that he be re-en- 
gaged as a member of the permanent 
staff of the association and the scope 
of his work extended to include all 
sections, The recommendation has 
been approved by the council and the 
services of Mr. Lemieux have been 
retained for another year. 


Adds New Members 


association, not included in the above 
outline, I may say that its various de- 
partments have functioned satisfac- 
torily as usual. The executive coun- 
cil have held five meetings during the 
year all of which were well attended. 
The membership has been increased 
by the admission of five new mem- 
bers, and there have been no with- 
drawals. The new members are: 

Dominion Boxboards Limited, To- 
ronto. 

Ste. Anne Paper Co., Ltd., Quebec. 

Manitoba Power & Paper Co., Ltd., 
Pine Falls, Man. 
“ ew Paper Co., Ltd., Liverpool, 


Fraser Companies, Limited, Ed- 
mundston, N.B. 


G. H. Millen’s Death 


It is with deep regret that I am 
called upon to record the passing of 
two of our best-known and most 
widely-esteemed members, Mr. I. H. 
Weldon and Mr. George H. Millen. 
Mr. Weldon, ‘as head of the Provin- 
cial Paper Company, was one of the 
outstanding leaders of our industry. 
He took an active part in the organ- 
ization of the association and was its 
second president, occupying the ex- 
ecutive position during the year 1915. | 
He subsequently Sicataved an active 
interest in all of its affairs and was 
seldom absent from our annual gath- 
erings. His death, at a comparative- 
ly early age, is deeply deplored. His 
memory will long survive. 

In the death of Mr. George H. Mil- 
len, the industry lost one of its dis- 
tinguished veterans and one who had 
been associated with it from its 
earliest beginnings. As the directing 
force in the E. B. Eddy Company, 
Mr. Millen was known to and esteem- 
ed by practically everyone connected 
with the paper trade in Canada. He 
had reached the advanced age of 90 
years and up to the time of his last 
illness had maintained an active con- 
tact with the trade. His life was an 
et: of faithfulness to his trust and 
a worthy example to those who fol- 


Summarizing the activities of , 











many of our members. As 


ganization we exist primarily, for 
the purpose of promoting the busi- 
ness of our members, of improving 
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for this branch of our activities, im- 
portant though they are, obscure the 
fact that as a trade organization we 
also have other and to some of us 
perhaps not less important functions 
which, if we fail to perform, will 
render the association of less value t> 
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Company Limited 
MONTREAL, QUE. 


Owning and operating mills at 


Sault Ste. Marie, Ont. 
Iroquois Falls, Ont. 
Smooth Rock Falls, Ont. 


Fort William, Ont. 


Pine Falls, Manitoba 
Daily Capacity 2200 Tons Newsprint | ff 
News Sulphite Pulp. “ 
High Grade Bleached Sulphite Pulp a 
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Newfoundland ‘to British Columbia - 


Conclusion of Remarks 

In conclusion, as president of your 
association, I should like to point out 
that while to-day’s meetings mark 
an epoch in our history and find us, 
as it were, on the crest of a wave 
of successful achievement, we should 
not lose sight of the fact that the im- 
mediate future holds many problems 
in store for us and that there will be 
numerous difficulties to contend with. 
Financially, the association is com- 
mitted to a somewhat ambitious pro- 
gram, but which need not and will 
not prove unduly burdensome if the 
members continue, as in the past, to 
give it their wholehearted and loyal 
support. We have put our hands to 
the plow and it is unthinkable that 
we should look back.’ We have within 
the last three or four years stressed 
the desirability of ca-operative effort 
in research werk, looking to improve- 
ments in our manufacturing methods, 
and can at least congratulate our- 
selves upon having provided the 
means for this development and 
brought it to its present satisfactory 
basis. Much still remains to be done. 
Rut we should not let our enthusiasm 






Our organization is equipped to carry out:— 
General Consulting. 
Timber Estimating. , 
Timber Appraisals. 
Technical Forestry. 
Foreign Exploration. 
Aerial Forest Surveying. 














Forest Protection Plans. 
Liquidation of Properties. 
Management of Timber Lands, 
Inspection of Cutting ations. 

Buying and Selling Timber Lands. 
Appraisals of Damage by Fire or Other Causes. 
Supervision of Lumber or Pulpwood Operations. 
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Every Sulphite Mill Requirement 


BRONZE NICKEL 
Zz RO 
Tae CEng 


ACIDRIST 
The Most Highly Developed Alloys 
for Controlling Corrosion 


We can supply Valves of BRONZE or CHROME NICKEL STEEL or 
Bodies of BRONZE with Spindles, Seats, Discs, etc.,.of CHROME 
NICKEL STEEL. Furthermore we are in a position to supply machined 
castings of any kind and weight, such as: Top and Bottom Necks, 
Strainers, Blowpipes, Bottom Tees, Welded Tubing suitable for Cooling 
and Acid Lines, Seamless Drawn Pipe for Steam Lines to Digester, 
and in fact anything which comes in contact with the various chemicals 
in the manufacture of Sulphite and Sulphate Pulp. 


TMcAvity & Sons 


MEAD OFFICE AND WORKS 


: _ SAINT JOHN, N. B. 


in 


EST'D. 
1834 
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LACEY REPORTS ° 
Are the Accepted Standard | 4 


Aerial Forest Mapping 


Cruising—Appraising—Selling 
Service to the Forest Industries 


Since 1924 we have reported on 55,000,000 acres 
of forest land covering blocks extending from 
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D. Lacey & Co. s | . 4 
MONTREAL [I 


Western Office—-Vancouver Block, Vancouver, B.C. _ | 
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OF. BRYANT SPEAKS 


ws Logging Industry — 
is End of Busingss De- 
serves More Consid- 
eration 


te the public throug’ . 
on and distribution ‘ 
and the co-operative 
roblems common to the 
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iviewing the long period of years 
-which logging has been an impor- 
gndustry on the North American 
atinent, professor R. C. Bryant, of 
Whe Yale Forestry School, spoke be- 
*the annual meeting of the Wood- 
ade section of the Pulp and Paper 
‘saociation in part, as follows: 
Legging problems to-day are more 
waniex than they once were. Labor 
wate are higher, equipment is more 
sgensive, and labor is less efficient; 
greater attention to cost ac- 
fe is essential to secure a sat- 
cost for products delivered 
H mill, and it takes a more 
led supervisory force to make a 
‘showing. For the latter often 
engrossed in the financial prob- 
was of his manufacturing concern 
i selling his products in a high- 
20 itive market that he fails 
the time and thought to the 
end of the business that he 
a did. 
’ migent Lake States operator 
Dos ago remarked that he was 
surprised that the men 
in charge of logging oper- 
ons make such an excellent show- 
--All too often, through the un- 
failure of the manage- 
to give due consideration to the 


a! 


0 a! 


woods end ; 

diffe = or because of actual in- 
ent is allowed to go out bare-handed 
from the mill into the timber with 
a few rolls of tar paper and ha. wire, 
— of — and a few LW.W.'s, 

S ex 

beaming” pec to set up house- 

Conditions, of course, are seldom 
as unsatisfactory as the above state- 
ment might indicate, but it is true 

hat there is a wider range in costs 

etween different operations in a 
given region than there should be; 
and, in general, you will find that 
those operations which have the more 
favorable costs are those in which 
the men who head the general organ- 
ization take more than a passing in- 
terest in the woods work. 

a Costs Are Higher 

. Costs are gradually mounting up- 
ward, and this has’ led the ake 
thoughtful loggers to adopt more in- 
tensive analytical methods to pre- 
vent them from getting out of 
bounds, The efforts to solve the pres- 
ent-day problems have been directed 
along many lines, with strong em- 
phasis on securing greater efficiency 
from labor in every branch of the 
work, and on so standardizing log- 
ging practice that each logging 
superintendent may have at his com- 
mand the combined knowledge of 
his fellow workers in the same field. 
No man can ‘possibly hope to live 
long enough intelligently and most 
wisely to solve, by his own efforts, 
every logging problem that may 
confront him during a long career: 
he can only acquire this knowledge, 
within a reasonable time, by being 
able to take advantage of the best 
technique of the region, and this can 
only be made available through co- 
operative effort. 

It would be easier to discuss the 
trends in the development of woods 
work by regions rather than for the 
continent as a whole, because there 
is such a great variation in climate, 
topography, stand, size, and char- 
acter of timber in each region that 
the development in the different sec- 


“the woods superintend- | 1 
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will reduce paper production costs 
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tions often has been quite dissimi- 
ar. 


: Each: region has had its own spe- 
cial problems, and the loggers have 


gions, because those in charge of log- 
ging in the more recently developed 
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OUTLOOK FOR FUTURE 
NOT UNFAVORABLE, 


| SAY LEADERS 


attempted to solve them each jn | 


his own way. There has been some| . : 
interchange of ideas between re-/|mills formerly producing 
| paper went intg liquidation this year. 
| The outlook for this section of the 
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continuous, hearty and active co- 
operation of its members, and to the 
devoted services of a long series of 
past presidents and of the executive 
council, has from its very foundation 
been a powerful force for the ad- 
vancement of the industry, and has 
certainly had much to do with its 
extraordinary expansion in the last 


sections often came from logging | industry, though, seems to have im- | thirteen years. 


districts where the industry had 
passed its peak. For many years 
this benefit applied only to individual 
operations, because loggers, as a 
rule, were extremely individualistic, 
and to a large extent played a “lone 
hand;” hence, there was a great dif- 
ference in the quality of work in 
different parts of the same region. 
This exists to some extent to-day; 
but the spirit of co-operation among 
loggers has grown tremendously 
during recent years, and the old- 
time reticence has been dissipated to 
a great extent through associated 
effort. Organizations such as your 
Woodlands Section have been a mest 
important factor in promoting the 
more efficient development of the 
logging industry, and I know that 
your industry and the companies you 
represent: will receive ample divi- 
dends for the time and effort you 
have spent in promoting the char- 
acter of work you have undertaken 
in the past and which you propose to 
carry on in the future. 
Important Changes Made 

Most of the important changes in 
woods work have been due to a new 
conception by loggers of the eco- 
nomic importance of the raw material 
they are engaged in harvesting and 
to a greater appreciation of the need 
of high-class technique in solving the 
practical problems. Among the more 
important of these trends are the 
following: 

1. A constantly increasing feeling 
of responsibility on the part of the 
woods department for the need of 
the adequate control and prevention 
of forest fires, both on logging oper- 
ations and in the forest in general. 
This has been due not only to the 
necessity for adequate protection of 
the capital investment in raw ma- 
terial and equipment but also to a 
greater appreciation of the desir- 
ability and necessity for forest per- 
petuation. 

2. The transfer of the control of 
logging from the old-style practi- 
tioner to that of the trained special- | 
ist. The present-day complex log- | 
ging _problems, coupled with the | 
higher costs and the heavy invest- | 
ments in logging equipment, demand 
more skilled direction than the old- 
style logger possessed. 

3. The great advance in the stand- 
ardization of logging practice in all 
of its phases, and the resulting 
tendency toward the mechanization 
of the industry. This trend has been 
due, chiefly, to the co-operative effort 
and the studies made by organiza- 
tions such as yours, which have led 
to results of great importance to the 
industry at large, and have provided 
the incentive for companies to en- 
gage, independently, in similar re- 
search. 


4. The marked advance made a 


the utilization of the raw materials 
in the forest. This has led to the | 
more intensive use of the total wood | 
content of given trees, and to the ef- 
fort to eliminate those trees and logs 
which, because of size or quality, 
cannot be logged and converted into 
a marketable product at a profit. 


CONSUMPTION SEEMS 
NEAR SATURATION | 
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Proved a little of late. 

With the exception of mechanical 
pulp, the pulp producers have ex- 
perienced a fair yéar in 1928, Due 
to a strike in the Swedish mills, 
early in 1928, the demand for sulph- 
ite pulp has been fairly satisfactory. 
The statistical position of this in- 
dustry at the present time indicates 
that 1929 should prove as successful 
for these companies. 

The kraft paper producers have 
undoubtedly experienced a very sat- 
isfactory year and with the general 
prosperity prevailing throughout the 
Dominion can look forward to a 

| suecessful year during 1929. 

Despite the large increase in the 

capacity of the Canadian paperboard 

mills, this industry has been making 
satisfactory progress and the in- 
creased output of the domestic mills 
has been absorbed without any ad- 
verse effect on the market situation. 

The felt mills, which depend largely 

building and construction in Can- 


'on 

'ada, felt a steady demand for their 

| output with little fluctuation in 
rice. 

Satisfactory Feature 


From an investment standpoint 
|it is satisfactory to note that the 
entire industry, despite the some- 
what leaner period through which 
\it is now passing, has not reduced, 
| but has steadily increased its ap- 
| propriations for research work along 
| many lines, and also, is steadily 
| endeavoring to increase the educa- 
| tional facilities available for its em- 
| ployees. 
| All of which cannot fail but to 
' result eventually in large savings in 
| operating costs, and physically, will 
|place the industry in a dominant 
‘operating, as well as producing, 
|basis among _ its competitors 
| throughout the world. 
| The important reports presented at 
| the annual meeting appear elsewhere 
lin this issue. From them the in- 
vestor can obtain an excellent pic- 
ture of the exact situation in which 
the industry now finds itself. 


Story of Association 

The Canadian Pulp and Paper As- 
sociation is one of the most impor- 
tant groups of business men in the 
Dominion as the industry pays out 
annually more in wages, has a great- 
er ‘invested capital and employs 
more people than any other single 
industry. One of the striking points 
about the association is the fact how 
well those in the industry as a whole 
pull together. There are many trade 
associations, but none appears to 
have the life, verve and enthusiasm 
which inspires the executive of the 
Canadian Pulp and Paper Associa- 
tion. The member companies stand 
back of, and strongly support the 
executive, with the result that when 
the association speaks, it speaks as 
one having authority. 


Founded in 1913 


The Canadian Pulp and Paper As- 
sociation is the trade organization 
of the manufacturers of all kinds o 
paper and of the pulps from which 
paper is made, together with many 
other articles based upon the pulp- 
ing of various kinds of fibre. It was 
formed in 1913. Within the asso- 
ciation there have developed some 
fifteen sections representative of 
different branches of the industry, 


The association’s activities are 
manifold. It issues weekly and 
monthly reports on production, ship- 
ments, etc., covering all the vari- 
eties which its members are engaged 
in producing. It maintains by cable 
an interchange of information with 
the Scandinavian Cellulose Associa- 
tion, whose headquarters are in 
Stockholm, and with the pulp and 
paper producers of Great Britain, 
Sweden, Norway, Finland and Ger- 
many. Periodical reports covering 
these countries are regularly receiv- 
|ed and distributed. 


| Maintains Research 


| The association endéavors to pro- 
| mote efficiency in the technique of 
the industry, and maintains for that 
purpose a Technical Section, com- 
posed of the principal technical men 
in the mills, and a Woodland Section 
made up of the leading woods ex- 
perts of the industry. The latter 
section employs a forestry and log- 
ging expert, who gives his entire 
time and service to solving the prob- 
lems arising in these branches of 
the industry. The association has 
|contributed $26,000 toward the ex- 
pense of a series of vocational text- 
books intended to promote efficient 
workmanship in the mills. It is help- 
ing to maintain and carry on @ 
correspondence course for mill op- 
leratives, based on these textbooks, 
in which some 650 students have 
enrolled. 

Research Contributions 


|. The association also contributes 
| $7,500 a year toward the mainten- 
ance of a Chair of Industrial and 
Cellulose Chemistry, occupied by 
Dr. Harold Hibbert, D.Se., Ph.D., at 
McGill University. It contributes 
$25,000 a year toward the support 
| of the pulp and paper division of the 
\forest products laboratories, main- 
\tained by the Dominion Govern- 
{ment, and participates in the man- 
agement and the work carried on 
therein. : : 

In 1926-27 the association raised 
$350,000 with which to provide suit- 
jable accommodation for the pulp- 
‘and paper division and the Chair of 
Industrial and Cellulose Chemistry 
and for permanent headquarters for 
the association itself. This building, 
located in Montreal, fronting on 
University Street and adjoining Mc- 
Gill Campus, comprises, in addition 
to an up-to-date cellulose research 
laboratory, a fully equipped experi- 
mental pulp and paper mill, as well 
as commodious accommodation for 
the association’s permanent staff. 

The association is on a sound fin- 
ancial footing. Its income is derived 
from the annual dues of members, 
these being based on the actual ton- 
nage production of the members. 
The annual meeting of the associa- 
tion is held in Montreal in the last 
week in January. Between meetings 
| the affairs of the association are 
governed by an executive council 
| comprising representatives of all 
branches of the industry. 

Several Sections Svecialize 

Matters affecting only particular 

branches of the industry are dealt 


ing as its president one of the out- 
standi 
Includ 
Riordon Pulp Corporation, Montreal, 
(1918-14); I. H. Weldon, Provincial 
Paper Mills, Toronto, (1915); J. H. 
A. Acer, 
(1916); C. Howard Smith, Howard 
Smith Paper Mills, Montreal, (1917); 


| 
| 


| 


' 


F. J. Campbell, Canada Paper Co., |fred Pulp & Paper Corp., Mon’ : 
Windsor Mills, Que., (1918); J. A. | (1922); H. F. E. Kent, W. J. Gage 
Bothwell, Brompton Pulp & Paper | & Company, Toronto, (1923); Cee 
Co., East Angus, Que., (1919); | Carruthers, Interlake Tissue ~ if 
George Chahoon, Jr., Laurentide|Co., Toronto, (1924); Frank (W. © 
Co., Grand’Mére, Que., (1920); P. | Clarke, Gulf Pulp & Pa 
B. Wilson, Spanish River Pulp & | bec, (1925); L. R. W. “Ab 
Paper Mills, Sault Ste. Marie, Ont., | Power & Paper Co., Montreal, (1926- 
(1921); Geo. M. McKee, Port Al- | 27); C. H. L. Jones (1928). wy 
i 


leaders of the. industry. 
in the list is Carl Riordon, 


Acer & Co., Montreal, 


THE WILLIAM HAMILTON 
12' x 45' , 


BARKING DRU 


(PATENTED) 


Weighs Over One Hundred To: 


The most steel and nickel-iron 
ever built into a Barking Drum 
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‘with by the appropriate section. The | 


association includes the following 
sections, each of which has its own 
chairman, holds periodical meetings, 
and functions independently in its 


must have the strongest drum— 
a drum that will stand up under 


‘capacity loads for 24 hours every 


day throughout the year. The 


‘Hamilton Drum is doing just that 
| — taking all the load that can be 


crowded into it and looking for 
more. 

As we know this Drum will not 
require to have even a rivet tight- 
ened within one year, we cheer- 
fully guarantee all structural re- 
placements within that time. 


Can we say more? 
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ILLIAM 


PETERBOROUGH, ONT. 


HAMI 


La! 


WINNIPEG 
Kipp-Kelly 
Limited 


own field; newsprint, book and writ- | — 


for two years, the output of the mills | and functioning separately so far as 


‘has increased and this annual in-| the interest of those branches are {ig Paper, felt, board, coated paper, | 


% The above cut shows one of the 284” Vacuum Dryers in process of 
sssembly. This Dryer is now being installed at Price Brothers’ Mill, 
 - Riverbend, and consists of 22-5’ diameter by 234” face dryers designed 

' > te run at 1,200 feet per minute in the manufacture of newsprint. 


~~ There is also now in the process of manufacture a 100 ton Vacuum Pulp 
: Dryer which will be installed this spring at the plant of the Brown 
Corporation, La Tuque, Que. 


_The-New and Improved Method of 
3 Drying Paper 
'. .. Economies’ of operation have now been defin- 
p itely established, sufficient to warrant replacing 
present equipment with Vacuum Dryers. 
In the case of new installations, economies of 
operation are so great that there can be. no 
question about installing Vacuum Dryers. Only 
half the floor space is required -and the 
problem of ventilating the machine room is 
eliminated. 
\ 


Minton Vacuum Dryers have passed successfully 
every test for economy of steam, quality of paper 
made, freedom from mechanical troubles, reduced 
felt cost, general machine efficiency. 


MINTON VACUUM DRYER COMPANY 


(CANADA) Rael 


511 St. Catherine St. W. Montreal 


CANADA) 


ROLL GRINDERS 
JORDANS 
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\ © ' + Office: 
BOX 3150, MONTREAL 


crease has been absorbed. Moreover, 
lower = this year will to some 
— ring about a larger consump- 
ion. 
beginning of the gay nineties has the | 
output failed to move up to new 
levels and in one of these years the 
output only fell off by 2 per cent, 

In any consideration of the grow- 


ing production on this continent the | 
| fact that in 1915 and in 1927 there | 
was only a negligible increase in the | 
output must be taken into ae) 


ation. 
Increases In Past 
The following table shows the an- 
nual increases in the newsprint out- 


| put of Canada and the United States: 


Average Yearly Increase in Newsprint 
- Production 
Canada and United States 
Increase 
Per cent. 


Year 


1899-1904 
1904-1909 
1969-1913 
1913-1914 
1914-1915 
1915-1916 


| 1916-1917 
| 1917-1918 
| 1918-1919 


1919-1920 
1920-1921 
1921-1922 
1922-1923 
1923-1924 
1924-1925 
1925-1926 
1924-1927 
1927-1928 

29 year average 111,000 tons, or 6.8 per 
cent. 

* Decrease. 


~ GarlesWalmsle 


LIMITED 


MANUFACTURERS 


of ———_——_- 
, PAPER MAKING MACHINES 
HYDRO TURBINE PUMPS 


BEATERS 


concerned. 
The aims of the association are to 


promote the buSiness of manufactur- 
In only two years since the | ing pulp and paper in Canada; to 


improve the quality of the industry’s 
| products; to keep its members ad- 
vised on new developments, espe- 
cially those affecting market condi- 
tions; to collect and _ distribute 
statistics of the industry, having 
relation, to production, shipments, 
stocks in reserve, imports and ex- 
ports; to assist in meeting trans- 
portation problems; to deal with 
| questions arising out of the customs 
| and excise laws; to watch legislation 
| both in the Dominion Parliament and 
|in the provincial legislation with a 
view to opposing enactments detri- 
| mental to the industry; and to ad- 
vance the interests of the industry 
by proper advertising and publicity. 
Sole Official Organization 
| The Canadian Pulp & Paper Asso- 
ciation is not merely the sole offi- 
| cial organization representative of 
the common interests of the pulp and 
paper manufacturers. This would 
not in itself suffice to give it a claim 
on the support and loyalty of all such 
| manufacturers, if it were not also 
a live and energetic body, function- 
ing efficiently in all the various 
| spheres in which collective action by 
|the entire industry or any of its 
| branches may be called for. 
But the association, thanks to the 


CYLINDER MOULDS 
VOITH STOCK INLET 


SPECIALTY 
Reconditioning and rebuilding paper machines. 


Works 


LONGUEUIL, QUE. 


waxed paper, kraft, chemical pulp, 


and mechanical pulp. 


| 


The first meeting for considera- 


tion of the project which eventuated 
in the Canadian Pulp & Paper Asso- 
ciation was held in Toronto on 
March 8, 1913, and appointed a com- 
mittee on organization consisting of 
Messrs. Carl Riordon, I. H. Weldon, 
C. Howard Smith and George 
Challes. This committee reported to 


a meeting in Montreal on March 18, | 


and the association was formally 
constituted on the following day, 
with Mr. Carl Riordon as first presi- 
dent and an executive composed of 
T. J. Stevenson, A. F. Cayford. I. H. 
Weldon, D. F. Robertson and C. 
Howard Smith. : 

The new organization immediately 
applied itself to a number of the 
activities which now, engage its in- 
terest, such as the gathering and dis- 
semination of trade statistics, the 
establishment of a recognized body 
|of trade customers, the encourage- 


as opposed to unnecessary importa- 


| trial efficiency and other matters. 
Dawe Appointed Secretary 


|as permanent secretary, and not a 


| the association has been due to his 
energy and enterprise and to the 
working methods which he estab- 
lished. In 1921 Mr. Dawe was suc- 
ceeded by the present secretary, 
Edward Beck. 





Thanks partly to a steadily in- | 


creasing co-operation by the mem- 
bers, the statistical and other bulle- 
tins issued by the association have 
increased year by year in number, 


scope and timeliness. The transpor-- | 


tation department has handled a 
large number of cases, and has in 
many instances, secured adjustments 
of rates to the advantage of mem- 
bers. Questions relating to the 
tariff, the government regulations 
concerning forest conservation, the 
compensation of employees, and 
(during the war) the regulation of 
prices and deliveries, have engaged 
a great deal of attention and from 
time to time have necessitated the 
expenditure of large sums for the 
presentation of evidence and argu- 
ment before governmental bodies. It 
has been generally felt by the mem- 
bers that these efforts and expendi- 
tures have been amply justified by 
the results attained. 

The association’s efforts to expand 
the market for Canadian pulp prod- 
ucts have been continuous and ener- 
getic. One of the most notable 
results, and one for which the asso- 
eiation may take a large share of 
credit, is the adoption of the prefer- 
ential trade agreement with Aus- 
tralia, which has already added a 
considerable volume to the exports 
of Canadian paper, and provided a 
most valuable outlet for that part 
of industry situated on the Pacific 
Coast. 

The association has throughout its 
career enjoyed the advantage of hav- 


ment of a recognized body of trade | 
customs, the encouragement of the | 
consumption of domestic products | 


tion, and to questions relating to | 
the tariff, transportation, better- | 


iment of labor conditions, regulation | 
of credit, technical research, indus- | 


| In 1917 A. L. Dawe was engaged 


little of the subsequent progress of | 


“ 5 i 
~ Peacock -Brothers © 

Limited 

manufacture or are the Canadian agents for the following 


types of equipment and mechanical supplies. Complete 
service on every line is maintained in Canada. 


Pump Governors 
Reducing Valves 
Strainers 
Steam Purifiers 
Scales 
Thermometers 
Traps 
Temperature 

- Regulators 
Vent Condensers 
Valves 


Air Compressors 
Air Engines 

Coal Scales 
Castings 
Deaerators 

Dust Recovery 
Evaporators 
Engines 

Feed Water Regulators 
.Grease Extractors 
Gauges 





‘Stop and Check 
Gate Valves 
Blow Down Valves 
Globe Valves 
Reducing Valves 
Plug Cock Type 
Worm Gears 
Wire Rope 


Heaters 
Herringbone Gears 
Instruments 
(Recording and 
Indicating) 
Pumps 
Boiler Feed 
Centrifugal 
Power Type 


PEACOCK BROTHERS LIMITED 
MONTREAL — 


PEACOCK 


VANCOUVER, WINNIPEG, TORONTO, SYDNEY 
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Paper Mills, Ltd., with their auxili 
competes, merged under the 
of the first named ‘company. “| 

St..'Lawrence Paper Mills © 
Ltd., reorganized and recapitali e 

Thanies B pees Co. Soucy: ( 
sor ‘ower ? es ; < 
Co., Lt ry anada Power. : OF 
Paper Company— ag 

Bathurst, \Péwer & Paper Gg 
pany, Ltd., brought under the @ 


St. Lawrence Paper Co., Lid., two 
new machines in course of instal- 
lation. bo 

Bathurst. Company Limited, one 
new machine of 70 tons capacity. 

Great Lakes P Company, - 
Limited, one new machine of 150 
tons capacity. 3 

Mersey Paper Company, Limited, 
two machine mill under construc- 
tion. 




































































so far, but the case is not hopeless. | THOUSAND TONS 
4,000,000 


The most. promising method for 
| | [News PRINT proouction| | | | | | | |/| | 
TOTAL U.S. AND CANADA 











Should Stop Export 
and Conserve Timber 


economical logging of pulpwood in 

very mountainous country is, how- 

ever, offered by chutes, and they may 

be practical even where topography 3500,000 
is not very rough. 


















_ISLARGE FACTOR 
___ IN TIMBER WORK 




















HON. W. H. FINLAYSON 
at Pulp and Paper convention 


“When you consider that 
1,500,000 cords of pulp wood 








Chutes, known also as slides or dry 
sluices, are troughs made for the 
transportation (sliding) of wood in 
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Belgo-Canadian Paper 
Co. Limited 


Report by P. B. Wilson, chairman of the Newsprint section, Canadian Pulp and 
Paper Association. . 
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the abnormal growth of the industry | [Lake St. John...cccceee. 245 
and to the inevitability of a serious Anglo-Canadian ....+e.. 230 
'| disturbance made itself acutely Great Lakes .....++++04. 1 aa 
0 Price Bros. & Co., Ltd., two new 
ESTABLISHED 1870 thermore, by an unlooked-for de machines already installed and 
. . . ° ° . ' in consumption. Had the accustomed 
; Pioneers and leading the field, in Canada, in the manufacture of rate of increase been maintained, 
: ? might have been deferred if not al- 
AND FELTS together avoided. Faced with the 
/ > alternative of idle machines or of 
La - - heavy sacrifice, some _ producers 
chute, Quebec 7“ Canada chose the latter ‘course. If their ac- 
their own operations exclusively the 
industry as a whole might still have 
| of over-production, but the condi- 
| tions under which newsprint is mar- 


disturbance of its equilibrium. This | Spruce Falls ....seseseen 460 
: manifest in the year just past, more | New developments in course of 
| particularly in the latter months of | completion or definitely projected for 
AYERS LIMITED | the year. It was accentuated, fur- | the coming year include: 
cline in the normal rate of increase | goon to come into operation. 
it is possible that the disturbance : 
attempting to secure business at a 
tion could have been confined to 
| avoided the most serious consequence 
| keted made this course impractic- 


AYERS 


PRODUCTS: HIGH GRADE able, and all producers found them- 
2 . selves compelled either to resort to 
Pulp and Paper Makers’ Felts 3 LT and materials that escort paper most of unhealthy “competitive methods or 


the way to completion. Therefore, realiz- 
ing the importance of our products to 
the paper and pulp mill man, we have 
and are exerting every available effort 
,of our organization to make felts and 
jackets that will satisfy actual mill 
requirements. 


to run the risk of having their busi- 
ness considerably diminished. Steps 
have been taken by which it is hoped 
to bring abéut some stabilization of 
the industry and to prevent what at 
one time threatened to assume the 
character of a collapse. It is un- 
necessary to go into details in this 
report, but there is reason to hope 
that in the near future these ar- 
rangements, coupled with the rec- 
ognized recuperative powers of the 
industry, may result in an improved 
situation. At the same time it must 
be recognized that the era of expan- 
sion, to which the troubles of the 
industry are to be primarily ascrib- 


and Jackets TU RL 


Heavy Cotton Duck (Dryer Can- 
vas) for Paper Machines 


Pure Wool Blankets 
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We do not believe that perfection has yet been attained in 

Ayers Limited is the largest plant of its kind in the any line, and we are constantly on the alert for methods 
Dominion of Canada, and for more than 50 years has stood whereby we can make felts that will conform more closely to 
forth as leaders in the manufacture of felts for both pulp and the needs of the man in the mill. Paper and Pulp mills in 
paper mills. The maintenance of such a reputation could not many countries appreciate this aggressiveness on our part 
ave been were it not founded upon a product that would and realize what benefit this attitude is to them. They realize 
accomplish that for which it was made. ~~ that products made by us are certain to be as good as any 


The success and reputation of “Ayers Felts” bear evidence made tq date and are often just a little in advance of the 


of the Quality and Dependability built into them. . existing standard of quality. : 
@ 7 . 7 into them. Construc Another thing that has helped during the past fifty and } 
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tion features are evolved for all kinds of machines, for all : j 

enone of paper, to give naa efficiency with regard to aie * sce establish us omens - ——— Regen oe aioe ob + ine one | 

the particular manufacturing problems in rari ills. t rs 1s our sincere desire to give the best possible | was med . 
P &P the various mills service to all customers. In the long run we have found this §| mitments have already been made, 


We realize the importance of felts and jackets to the i : will increase the potential output 
industry. We realize that it is these fabrics of varying sizes ica cassemune. [a of Canadian mills by some 1,000 tons 
a day, which will represent an addi- 

| tion of approximately 10 per cent. to | 
| the present mill capacity. 


| 

But Output Grows 
| Despite what is said in the fore- 
| going, the actual production of Can- 
' adian newsprint in 1928, it is to be 
noted, was greater by 14 per cent. 
than that of the preceding year. The 
tonnage produced and marketed 
over the twelve months amounted 
to 2,881,102 tons. United States 
’ production, on the other hand de- | 
e clined by & per cent. tonnage amount- | 
ing to 1,414,952 tons. Newfoundland, 
now an important factor in the in- 
dustry, produced and shipped 230,- 
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HIS overwhelming endorsement of the pulp and paper 
industry indicates the satisfactory results being secured 
with Ross designed equipment in plants of all types and 
sizes — wherever problems of heating, ventilating and drying 
must be overcome — wherever costs must be reduced and 
waste utilized. ¢ 





| 745 tons, an increase of 14 per cent. e ° ° — 

| over 1937. The combined increase Briner Economizer Heating Systems for Finish- 
=| for the three countries amounted, Licensed under patents of E. A. i 

| therefore, to 251,503 tons, or 7 per Briner and John E, Alexander R. 8, Beater and Storage 

cant. above the former years. Can- ooms. 

; adian mills operated at 82 per cent. | ° . 

| of the total capacity but the tonnage | Ross Grinder Exhaust System Calender Cooling 


was far from being uniformly dis- | 





tributed among them. Ross Vapor Absorption Felt Drying 
Exports Were Greater ° ° 
in cut watet mented System Ross-Grewin System Fans — Unit Heaters 


2,206,587 tons, an increase of 12 per 
| cent over 1927. Considerable increase 
' was shown in shipments to both the 
| United States and to overseas coun- 
‘tries. Overseas shipments in 1928 

increased by over 100 per cent., from 
| 133,395 tons to 271,698 tons. Spe- 
‘cially noticeable were exports 
| to England, 130,700 tons against 41,- 


to England, 130,700 tons against 41, ROSS ENGINEERING OF CANADA LIMITED 
i 51,3: i 3,92 

tons in 1927. Shipments to Australia NEW BIRKS BUILDING, MONTREAL 

were a little higher. 
Additions to daily capacity of the 
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Ross Equipment is individually designed to 
secure specific results in each particular 
installation. 
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FIGHT OF WOOD 
"TRUE MEASURE 
"OF CONSUMPTION 


ry - esq y 
Mculties of Weighing 
ind Determining Mois- 

ture Content 


g, J., BATES’ ADDRESS 
nortant Point of Manage- 


n in weighing wood, were 
aby John S. Bates before the 
mal meeting of the Woodlands 
m of the Pulp and Paper Asso- 
Mon. Mr. Bates said in part: 
nt of actual wood is the true 


— 


volume in cubic feet, and reasonabl 

accurate checking can be carried pa 
at different stages. of wood travel; 
Special tests would readily relate this 
scale volume to true volume by im- 
mersion. Ordinary log scaling in 
feet, board measure, is still the of- 
ficial method, and it has its rightful 
place in the commercial handling of 
wood. The results based on anise’ 
length of log, diameter of small end, 
allowance for certain kinds of rot, 
and interpretation in terms of equiv- 
alent board feet of lumber, obviously 
cannot be a direct measure of effec- 
tive wood for newsprint manufac- 
ture. The cord is another indirect 
volumetric measure of wood and 


daily varies 10 per cent. with the | 


whims of nature and man. 


Proportion of Species 

Proportions of species and rates of 
growth have a larger bearing than is 
usually realized on volume of wood 
required for a mill. Spruce averages 
about 25 per cent. heavier than bal- 
sam fir in terms of bone-dry wood 
per cubic foot; jack pine approaches 
spruce density; white spruce and 
black spruce are not equal in average 


density. The rate of growth of any 
particular species also varies in any 
one section and a in different 
districts, producing decided varia- 
tions in wood density. Furthermore, 
the weight of actual wood required ‘n 
a mill depends to some extent on the 
volume factor. 
Mill Equipment 

Mill equipment and manufacturing 
practice also affect wood consump- 
tion. One mill may have more and 
better equipment at probably a 
higher capital investment than an- 
other mill; the first mill will consume 
less wood per ton of newsprint, even 
though the over-all cost of manufac- 
ture may be the same. Fortunately, 
most companiep are now alive to the 
fundamental value of apparatus to 
ensure low barking losses and uni- 
form chips in the wopdroom, less 
drastic cooking conditions in the sul- 
phite plant, low —e in the 
groundwood plant, and better con- 
version to finished product in the 
oe mill. Manufacturing practice 

as equal flexibility in relation to 
primary wood consumption. The 
fibrous fraction of chipper sawdust 
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may be left in the chips or cooked in 
a separate digester. End blocks, and 
even such other material as ground- 
wood bull screenings, may be re- 
covered in the form of sulphite chips. 
Close screening and deckering of sul- 
— and groundwood prevent useful 

bre being lost with tailings and 
white water. Groundwood <aiings 
may be refined to supplement the 
tonnage of groundwood pulp, or may 
be cooked in the sulphite digesters to 
lower the requirement of wood chips. 
Metering of slush pulps to paper mill 
is proving its worth, and its helps 
in reducing the percentage of sul- 
phite required; this in turn reduces 
wood consumption, because there is 
a great difference between convert- 
ing wood to sulphite at a yield of 50 
per cent. and producing groundwood 
at a yield of 93 per cent. Reason- 
ably high moisture content in the 
finished newsprint is not only a direct 
saving of money but also euts down 
the wood consumption. Finally, one 
of the greatest advances has been in 
the recovery of white water fibre 
into its proper place in the finished 


paper. 


Situation of Groundwood 
Mills is Growing Worse 


Exports in 1928 Only About Half Those of 1926 — 
Future of the Industry Uncertain : 


Report by A. Stewart McNichols, chairman of the Mechanical Pulp section of the 
Canddian Pulp and Paper Association. 


The year 1928, just closed, may be 
ooked upon as the most unfavorable 
of a period of four consecutive lean 
years in the history of mechanical 
pulp mills throughout the country. If 
we should be guided only by the law 
of averages, groundwood manufac- 
turers would be apt to surmise that 
this unfortunate period will be fol- 
lowed: shortly by more prosperous 
times. 

Bad Situation 
Optimism is certainly a helpful 


it may be stated that this report 
should be considered as a frank an- 
alysis of the situation, pointing out 
its deficiencies and the remedies. I 
is hoped that it may serve its purpos: 
in encouraging the adoption of mor: 
constructive action by the mills ir 
terested, which in time will spell bet- 
ter results for them and for the coun- 
try at large. 


olicy, and the rule should prove 
ficial even to groundwood mills. 
But the trend of the groundwood mar- 
ket, during the past years, has been 
influenced largely by the gradual 
closing down of a number of mills in 
the United States, and by substantial 
overproduction in the Scandinavian 
countries, instead of by: varying 
weather conditions, as was frequently 
the cage in the past. The following 
figures, dealing with groundwocd ex- 


= of wood consumption in a 
"he difficulty of weighing wood 
ermining average moisture 
unfortunately leaves us with 
exact information regard- 
f vagy = actual —— wa 
od ifferent mills. e 
“$ynd will undoubtedly be in the di- re 
portion of more weighing of wood, Tons Actual — 
p ts alon this line will be well Per ‘ To Average 
iler-plant operation ° Actual Tons Operating (Totals Per Tons Per of Average Mill 
ogressed so greatly with the Per Month Day Month) Month Production Stocks 
help of coal weighing devices and 1928—December 208,484 9,216 84.3 215,133 86.9 19.189 ports by Canada, will illustrate the 
er Measuring instruments. The Twelve Months .........- 2,381,102 8,485 82.0 2,399,030 82.6 19,139 situation clearly: 
re nt of continuous automatic 1927— = 2,086,949 7,236 85.1 2,062,749 84.2 38,117 To To . 
sters*for pulpwood will be 1926— 1,881,737 1,878,746 14,345 U.S.A. U. Kingdom Total 
with real interest In the 1925— 1,522,217 1,525,150 18,414 iain 
mills should not fail to|}]  1924— 1,352,994 1,344,757 21,954 Tons Tons Tons 
ake iodic tests on the weight 1923— 1,266,232 1,257,521 15,123 -»- 281,750 69,207 360,207 
sis, partly for the benefit of estab- 1922— 1,081,916 1,087,572 7,573 ..+. 258,527 109,957 382,078 
img -percentage yields of pulp 1921— 808,066 803,162 13,896 «+++ 179,140 81,890 260,830 
fem and partly for the pur- United States Mills 1928* ... 148,933 34,759 183,692. 
Tt pose Of Telating volume of wood to | 1928—December ....... yéhvahe 115,049 4,757 83.7 115,033 34,469 *(11 months.) Oe 
Ps of wood. aa Twelve Months .... 1,414,952 4,779 81.8 1,397,393 xs, Aeainst Sle, there is in Conade at 
oe — * - e present time, a potential produc- 
: it -Velame Less Accurate =. ; 1,485,495 4,981 83.1 1,474,521 
ing . _- chegrt gap- ered SO one 1,684,218 A1,684,790 tion capacity of nearly 400,000 tons. 


2¥ d 1,530,318 1,534,345 
~ measure of consumption, but has the 1924—-  “ ’ a Overseas Markets 
advantage of easier and wider appli- 1923— « 1,481,425 1,480,819 No shipments were recorded as 


9450, 1,477,332 
Furthermore, volume pro- 1922— « having been made to France in 1927 
tisfactory basis of account-|/ i921 « 20h oe8 11226064 and 1928, though substantial tonnage 
pnoceee Volume United States and Canadian Mills . was shipped in previous years. This 
alte” ring on wood ||  1928—December ........ 7 323,533 18,973 84.1 $30,166 1, 0 GeRet, Sue, Se G estlen Sane 
aloe, and measurement by volume is Twelve Months 3.796.054 13,264 81.9 3.796 423 ure, to the acceptance by France of 
_ Tikely to remain, even when weigh- 1927— “ “ 3.572.444 12'167 84.3 3,537,270 , German paper deliveries under the 
: “af wood into mill processes is 1926— “ 3565 955 , 7 3.563.536 Reparation Settlement. F -” 
ractised. True volume can be deter- 1925— “ 052, 3'059,495 It is quite possible that occasional UX, UFYV yp Uw 
by immersion of the wood in 2'825,576 dry seasons or other factors will oc- Yep Vim Y yy 
to measure displacement, but 2 734,853 cur in the future which may, for a Wp Ya < Y Vj 
a thod is not a check on log scal- 2'539 986 time, improve market conditions, but We WZ, hs Qrveet, t/a 
_ ingand is practically limited to peri- 2'029,226 such expected occurrences can only 
gfe tests of blocks. Scaling is the . , be looked upon as of a temporary 
_ qethod of universal application, and North American Production nature. Too much reliance cannot 
t will therefore continue to be of Canada United States Newfoundland Mexico be placed thereon, as converting mills 
wid usefulness. Solid volume in covceses 208,484 115,049 18,674 1,724 are subjected to severe competition, Pa king Machi ul 
' @uble feet is perhaps the most logical 1,414,952 230,745 16,981 owing to important changes and de- “Beloit” Removable Fourdrinicrs 
“qpeasure of wood for accounting pur- 1927— 1,485,495 202,852 ~ 14,137 velopments which have occurred of ‘flopwuch Sucti hand Suction Press Rolls 
ses, because it is the nearest ap- 1,684,218 186,471 13,412 late in the paper industry. Their own a 
th to actual wood quantities that 1,530,318 - 96,588 12,681 market. will hardly justify them in 


be traced from forest to, mill. 1,481,425 64,648 11,500 urchasing groundwood at much 
Rate of all logs and blocks by total! 


How N ewsprint Stands Statistically 


—_——Shipments————_—_ 


Per Cenj. 


1924— 6 ; eeeeeeeeee 
1923— “ 
1922—_ “ 
1921 “ 


1928—December 
Twelve Months .........+. 2,381,102 
« - eeeceee see 2,086,949 
cocccccces 1,881,107 

eeeeeseeeee 1,522,217 


I. P. Morris Hydraulic Turbines 
- Pelton Water Wheels - 
, Johnson Hydraulic Valves 
Moody Spiral Pumps 
Large Gate and Pivot Valves 
Machinery to special design 


Kaelin Electric Steam Generators 


fallen their business, and with this For —— surplus or off-peak power. Outstanding features ares 
object in mind it is desirable that Lee F le ano 

they consider the whole situation or irst i AEE + ee 

from broad and national aspects, as omen — ce Safer 

therein only will the elements of a Kaelin Electric oe aie eas buile ‘eviedmeatel 
al acted taleee dee ranging from 100 K.W. to 42,000 K.W. at voltages from 550 to 


The spread, between the cost of 
Alterations 


cutting and delivering logs to the 13, 
mill and the net yield on sales of 
Modernizing and re-building of all types of papermaking machia- 
ery to meet pu *s requirements. 


_ ececcccoes 1,002,994 
| ¢ ; eecccecees 1,266,282 1,485,000 63,906 12,060 igher prices for a protracted period ; 
th and middle diameter gives a News Print Service Bureau Figures. without bringing about disastrous 

wenient basis for calculating solid results. 

Constructive Solutions 
™ Groundwood mills should, there- | 

oes fore, look to themselves alone for a 

| permanent cure of the ills that have | 
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from forest 

to finished product 
Fairbanks-Morse _ 
serves the Paper Industry 


awe. has hardly exceeded, 
or the past four years, the actual 
cost of conversion, as against a 
spread equal to at least four times 
the same amount in the case of in- Roll 


dustries manufacturing the finished 
product. This feature of the situa- Dominion Engineering Works, Limited, op€rate a special depart- 
I ” eee ment for the Segriadiia of rolls and cylinders. Capacity up to 


tion should clearly indicate to : ) 
groundwood mills where their efforts 12 feet diameter and 270 inch face. 
Steel Rolls 


should be directed. 


Follow the Trend 

The general tendency which has 
developed of late toward centraliza- | 
tion should be carefully analyzed, 
for the purpose of ascertaining 
where proper co-operation may be 
obtained by the smaller groundwood 
mills, either for the locating close to! | KAKA 


een hee en POO Bd aA) ae 


Granite Rolls 
Cast Iron and Chilled Rolls 


ty PEROEU RAGE ERS OR EES 
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facturing spe~‘alties from their pro- 
duct, or for . :king up with indus- 1S 
Rk ' 
with whom permanent and satisfac- \ LIMITED 


Diesel engl nes for the tugs that tries in other parts of the country | | \ 
tory arrangements may be made. \ A MY ADS MAMMARY Saas 
If th 1 f d WW Ya Sie we By WN, VG \\ aa 
anh We greens mie of vat nd | AO Aa CANAL 


tow the logs, and to power 
slashing and loading station— 


4 


undwood mills will realize too WITT WN 


te that they h di ed without abl 
a at they have disposed withou Address, “DOMWORKS, MONTREAL” P. O. Box 3150 Montreal 


compensation of their main asset, 
Winnipeg Representatives: Dominion Bridge Co., Winnipeg, Man. 


electric motors to power the 
which now consists of their standing 
timber limits: — the book value of Vineatinn ie tatives: 626 P West V; ver, B.C. ais 
Associated Companies 


mill, and transmission equip- 
ment tocarry power to machine groundwood plants, which is subject 
I. P. Morris Corporation, Philadelphia * The Pelton Water Wheel Company, San Francisco and New York 


Soe eee eres eve Bee tae Seta cae soa 
steam, and pipe, valves and fit- all in persisting to place their money 
tings to carry and control it— . er ae ee ia 
stock pumps to propel material meetings: of groundwood ‘producers 
in process, and scales to speed tion with the groundwood section of 
the measurement of raw and Sea aoteel cas ac thas 
finished product—tool room 

equipment for shop mainten- 

ance—in these (and in many 

other ways) we serve the Pulp 
and Paper Industry. 


We Supply the bulk of Laboratory Equipment - 
to the Pulp and Paper Laboratories. 


We make Laboratory Supplies our sole business. 
Use the FISHER CATALOGUE for Quality and 


Service. 


meetings, and acting with the help 
and co-operation of officers of the 
Canadian Pulp & Paper Associatiom 
have already prepared and issued a 
report covering their investigations, 
and embodying certain recommenda- 
tions, copies of which were recently 
sent to groundwood mills. 

An invitation is extended to those 


oundwood producers who have not 
ve joined the association, to take Do You Get ‘‘ The Laboratory”’ ? 
up membership, and also to all mem- If Not, Send Us Your Name — 


FISHER SCIENTIFIC CO., LIMITED 


tion and statistics compiled and made 
472-474 McGILL ST. MONTREAL, QUE. 


available by the association’s statis- 
tical staff. 
Frank Analysis 

Particular stress is also laid on the 
desirability of giving more efficiency 
to eR by making use at, the 
mill of scientific devices for carrying 
on freeness and other tests. 

To those pessimistically inclined, 


GEORGE CHRISTIE CANADA Limited 


MAKERS: OF 
Fourdrinier Machine Wires 
With special seams and edges. — Any width up to 245 inches. 


Head Office: 
410 St. Francois Xavier St., Montreal 


CLEPEULEVALINL IDG Tees 


airbanks-Morse 
Fairb COMPANY Limited 


OTTAWA TORONTO WINDSOR WINNIPEG 
EDMONTON - VANCOUVER (VICTORIA 
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SI. JOHN QUEBEC MONTREAL 
REGINA (CALGARY 


Factory: 
Three Rivers, P.Q. 
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4 Woodlands Section Moves 
| on Towards Its Objective 


’ 9) Report by B. F. Avery; chairman of the Woodlands section, Canadian Pulp and 
. a Paper Association. 


THOUSANDS 
OF Tons Monihly Production. 
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=. During the studies, un-| skidding machinery was present to 
cae dertakenfoliewing ihe ym me onawer uestions. ty-eight mem- 
ie am. , have been nued, | bers guests attended the meet- 
fim: other projects have been started, | ing, which was exceptionally instruc- 
In the nae the floatability of | tive and enjoyable. 
study, satisfactory Financial Position 


Gs make a upon this The section started the year with a 

ans the Samual meeting. Other balance carried over from 1927 of 

in which progress: been |'$4,820.33. ‘ An appropriation of $3,- 

@ are: efficiency and eae e 679.67 was granted to carry on the 
g- 


work outlined for 1928. Expenditures 
for the year 1928 have amounted to 


pry 


mensura 
in log ; log Tiana leaving a credit balance of 
1,416.08. The continuation of work 
: in progress a ae of 
postponed studies will require an es- 
en een cuunans members | timated expenditure of $8,500.00. We, 
were the euests of the Canadian In-| therefore, request your financial sup- 
Rerhational Paper Company at Ot-| Port to this extent. : 
tawa and throughout that company’s; The work of the woodlands section 
ve tions on the Gatineau. Demon-| is aimed at the reduction of cost and 
i ions of power-driven felling and | the perpetuation of pulpwood produc- 
‘butking saws, of tools useable in|tion. We feel that we are making 
woods work driven by compressed | definite progress toward that objec- 
“air, and of tractor skidding, were/| tive. We ask for your interested co- 
given. A moving picture of power | operation, as well as your financial 
Aiidain was shown and a representa-| support in the carrying out of this 
tive 7 a company manufacturing work. 


: 






good throughout the year and priccs 
have been fairly well maintained. 


. There was a slight increase in the 
consumption of most grades of wrap- 


ping and a greater demand for kraft The chart shows clearly some features of the situation in the newsprint in@ustry. While 

wrapping which resulted in an in-| ¢the U.S. production month by month has ovel the past two years declined from the high 

creased output of kraft papers.| peak of 1926, yet the decline in the output of the U. 8S. mills has not kept pace with the 

While no new. machines have been| increasing ano on ne —., a aoe ae little oa —. in A 
: + Bos ve in nereased r overseas 

installed, there has been considerable situstion, coupled with the fact that the capacities of the mills are now largely in excess 





Felt Mills 
Expecting 
Bi¢ Volume 
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| Report by W. Earle Walker, chairman j isti - demand, has broug’ t th t price reducti led with the decline in 
|] Sie, oa scton ‘ofthe Sanadion || error er eaced eficicncy and a) poy te ot 

larger output. 

- Imports Were Lower 


Building industry throughout Can-} fiports of kraft wrapping into 
_ ad& was very ‘active during the year | Canada were somewhat lower in 1928 


1928 with the result that the demand | than in the previous year, the total | 


x : for the year being 1,648,922 lbs. as} 
for felt paper and sheathing was| - oo pared with 2,065,010 Ibs. in 1927. | 


steady, with very little fluctuation in| 7o.¢ was also a decrease in the im- 
: ports of other grades of wrapping 
The outlook for the year 1929 is| paper, the total of which amounted to 
t. Present indications are that | 9,100,330 lbs. as against 9,850,954 lbs. 
activity will continue, and as | in 1927. 


Sulphite Pulp Producers 
Doing Fair Business 


Report by A. Cross, chairman of the Sulphite Pulp section of the Canadian 
Pulp and Paper Association. 








| known and advantages more| slightly higher, there being an in-/improvement in the sulphite pulp) purchases by other European cour 
% we expect greater ye crease of a out 10 per cent. over last searieet. The early part 2 the om tries, notably England and, to a less 
s° of business during the coming | year’s figures. was featured by a lockout at the | degree, France. 


The mills reporting to the associ- | Swedish Mills which occasioned a loss 
ation in 1928 produced 24,491 tons of | to the world’s markets of about 35,000 Good Statlatical Pesttion 
wrappings of various kinds, includ-| tons of bleached and 135,000 tons of| The increase in world sulphite c: 
ing kraft, mill wrappers and miscel-| unbleached sulphite pulp. Stocks on| pacity was relatively small and w: 
laneous wrappings, there being an/hand were considerably depleted. Im- | largely offset by the steady increa 
increase of 3 per cent. over last year’s | ports of bleached sulphite into the | in world requirements. 
‘figure. Shipments for the year| U.S, from Sweden were about 37,-| Canada’s exports of sulphite pu 
|amounted to 23,350 tons, of which| 000 short tons in 1928 as compar-| in 1928 were somewhat greater th: 
28,088 tons were for the dqmestic/ed with 51,933 tons in 1927, and the|in the previous year, being abo 
market. imports of unbleached sulphite from | 466,000 tons as compared with 431 
silt heise Si as Sweden were about 316,000 tons in/000 tons in 1927. Exports of u 
| 1928 as compared with 335,859 tons | bleached sulphite amounted to 23’ 
* Opens Office in Ottawa in 1927. | 228 tons as against 192,559 tons la 
MONTREAL.—Browne, Urquhart and The withdrawal of tonnage was/| year, and exports of bleached 1 
Company, ‘Montreal investment house, | Jargely responsible for the continued | phite were 251,543 tons as compar: 
' The wrapping paper mills have at oS ae oe a strengthening in the market for| with 214,126 tons in 1927. 
. in the general prosperity pre-|{,‘reacing busimess in Bastern On. | Dleached sulphite which has been| The statistical position of the i: 
oki > s g@ business in Eastern On 
: throughout the Dominion and | tsrio has necessitated this move. The | Noted throughout the year. In the} dustry both here and abroad w: 
_@am look back upon satisfactory | new office will be in charge of J.| unbleached market, however, this was/ much better at the close than at th 
year’s operation. Business has been! Lansing Rudd. not the case, as the tonnage thus lost | beginning of 1928. 
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| Kraft Paper 
| Market is 
Improving 
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Safety, endurance,:economy in piping 
In scores of the largest powerplants in the it reduces installation costs. Expertly engi- 
Dominion and in the United States, serving neered and carefully manufactured, it pos- 
both private enterprises and public utilities, : sesses the endurance which keeps down 
Crane valves, fittings, and piping materials ; maintenance costs. ‘ 
have been doing their work for years—and | tite atl , , 
are still doing it well. en selecting piping materials for a city 
; water works, a power plant, or a large fac- 
More and more widely, Cranespiping is be- § tory, or when buying valves and fittings for 
ing installed in newly erected plants. For, a small home, it will pay to investigate the 
carefully tested and inspected, it provides Crane line. Wherever used, Crane materials 
absolute assurance of safetyunder bighpres- insure the service approved by engineers of 
sures and temperatures. Preciselyymachined, 4 widest experience. 


CRANE 


PIPING MATERIALS TO-CONVEY AND CONTROL STEAM, LIQUID, OIL AND-Gas 


Z CRANE LIMITED, GENERAL OFFICE? 117¢ SEAVER HALL, SQUARE, MONTREAL |. 
\GRANE-BENNETT, LTO., HEAD OF Fi. 4: 43-51 LEMAN STREET, LONDON, ENG. 
F Bromcher and Sales Offices in 21 Cicies in Canada and Brisish Isles 
,_ Miele: Dloatng! Lonaie, &, [okay Qachec, 2nd prick, Eoglend 
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G. Carruthers, chairman 
of the Cana- 
dian Pulp and Paper Association. 





There are now six Canadian manu- 
facturers of tissue. On account of 
keen competition two mills formerly 
producing tissue papers have gone 
into liquidation this year. 

The Canadian production of tissue 
for 1928 was 4,313 tons, as compared 
with 4,816 tons in 1927. The ship- 
ments amounted to 4,300 tons as 
against 4,758 tons in 1927. 

There is still a considerable quanti- 
ty of cheap flat tissue coming into 
Canada, with which it is difficult to 
compete so long as we pay our pres- 
ent scale of wages. Apart from these 
low grade lines, there was an increase 
in the consumption of waxing and 
special tissues, and while prices have 
been somewhat reduced, the tissue 
business in 1928 was generally satis- 
factory, and, in view of the prevailing 
prosperity, the outlook is promising. 


National Aspect Taken 
of Newsprint Industry 


Prevention — the export of pulp 
wood from the 

the United States, the conservation of 
the natural resources of the provinces, 
and the increasing importance of the 
Maritimes in the newsprint field, were 
points that were made by various 
speakers at the president’s dinner, 
which concluded the activities of the 
sixteenth annual meeting of the Cana- 
dian Pulp and Paper Association. Hon. 
J. L. Perron, Minister of Roads for the 
province of Quebec, made a plea for the 
pajcnsijsendnetnRtiitannimsansepeesinamannemanorsnechineseatnentenes 
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farmers and settlers who were depen- 
dent for their living on sales of tim- 


We specialize in 
the manufacture 
of steel and alloy ie 
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castings of every 
design for Pulp 
and Paper Ma- 
chine Builders ‘ 2D 
as well as for re- 
pair castings for 
Paper Mills. May 
we receive your 


rovince of Quebec to inquiries ? 
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VICTORIA FOUNDRY COM 


Limitéd 


Rhodes, premiers of New Brunswick 
. Scotia respectively; . They 
T ' S S Ar ber. He deplored the fact that Cana-/| pointed out the progress and the po- 
1 sue e dian timber, was exported to the/|tentialities of the two provinces as 
United States because a higher price| touching the newsprint industry. 


Experiencing was obtained in that market. The case| The speeches were all constructive’ 


of the Maritimes was ably made byjand of high calibre; few references 


Thin Times Hon. J. B. M. Baxter and Hon, E. N.' were made to the difficult situation 
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USE JOLIETTE STEEL. _ 
CASTINGS 





C One of the 12/6” rings for New Type Drum Barkers 
being manufactured in our plant for William Hamil- 
ton Limited, Peterboro, Ont. 


JOLIETTE STEEL LIMITED = 


JOLIETTE, P.Q. 








Equipment for 
Water Power Developments 


Stop Log Hoists 
; Gate Hoists 


Special Valves 


Log Sluice Gates 


Gate Valves 


Special Machinery 


Designed 


We only Request a Plan of the Proposed Dam 





General Engineers, Machine and Foundry Contractors 
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was toward a greater realization 
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pf Groundwood Industry 


“Virtually No Supplies on Hand — Capacity of Mills 
-. Has Declined — Operating on Orders — No 
Longer Dump Tonnage on Market 


Groundwood pulp prices are now 
; ae $i to $2 a ton higher than the 

last summer. While the ground- 

od industry, as a separate and in- 

qual section of the pulp and paper 

ustry, seems more or less doomed, 

the demand is only equal to 

) gbout half the productive capacities 

“af the mills, while prices at present 

iy permit the producers to oper- 

without an operating loss, and 


| Shile the outlook for the industry is | 1 


pubtedly gloomy, there are a few 
ble points in the situation of 
which the investor should not lose 


‘one of the groundwood mills are 

operating without orders. They 

duce only an amount equal to 

sders on hand. There are virtually 

mill stocks on hand. Some mills, 

guch as Price Brothers smal! ground- 

od plant at Rimouski, have been 

i down. Very thin times, in- 

have prevailed in the ground- 

wood industry over the past few 

sears, The result has been that some 

lis have been forced out of business 

others have closed down. Those 

tT) that stood the gaff have been recap- 

‘© Yalized and are now in a financial 

tion which permits them to wait 

orders. The groundwood mills 

‘gre no | r forced to produce in 

wer to obtain revenues for fixed 

s or to meet heavy current 
Tities. 1 : 

er Interesting Example 

An example of this is seen in the 

of the Quebec Pulp and Paper 

Through reor- 


thrice been scaled 
Now the company, while not 
making profits, can afford to 
‘and _— — ae - 
manufacturer any other product. 
" It may well be that in the future 
some a —. one to a 
‘tndustry through the development o 
‘this situation. Certainly no new 
capaci ill be added 
to that already in existence and while 
3 times in the industry will un- 
-doubtedly endure for a long time to 
- gome, yet prices may improve a little 
eedeapite the hesitancy in the market 
rint. paper. — e 
-~ Incidentally, the low prices prevail- 
ing throughout the entire paper in- 


s dustry on this continent have induced 
aot ° 


f the paper manufacturers to 
= marginally the proportion 
of groundwood which they use in 
‘their manufacturing process. The 


-@ other chief ingredient of paper is 
‘¢hemical pulp which is much more 


gostly than groundwood. 
% “he past, the groundwood pro- 


* 
' 


be 


| Book and | Writing Mills 


ducers have made mechanical pulp, 
much in the way the farmer produces 
wheat, with the idea of selling it for 
whatever it will bring in a market 
— by the te has been regulated 
sole the laws of supply and de- 
mana. This situation has aor under- 
gone some change for the better and 
the groundwood mills are produci 

only on orders—a development which 
om tend to better the industry a 

ie. 
Ultimate Future 


_ For the long pull, though, little 
improvement in profits can be ex- 
pected, for fundamentally the 
groundwood producers fulfill a 
real economic purpose only at those 
times when the demand for paper ex- 
ceeds the supply. Of late years, the 
whole industrial trend has been to- 
ward the control under one head of 
the manufacture of the raw product, 
the semi-finished product and the 
finished product. 

The reasons for this trend are not 
far to seek as manufacturers desire 
to obtain the complete profits on the 
production of any given commodity 
and also to oe their supply of 
raw materials. It is not likely there- 
fore that the mechanical pulp indus- 
try will run counter to a trend which 
has already proved profitable. 


Ultimate substantial improvement 
in the industry will come only as, if 
and when, the groundwood producers 
are able to obtain satisfactory out- 
lets for their production. 

At the moment, due to the over 
expansion of the industry, the news- 
print outlet is closed; the ground- 
wood producers are forced to look 
elsewhere for a market for what to 
them is a finished product, but which 
to others is merely a raw material. 

Developments along these lines 
will come only ar The investor 
in the industry will have to exercise 

atience. But there are already in- 
ications that some transition along 
these lines is imminent. 

The manufacturers are improving 
the grafe of their output. Some 
minor new uses for groundwood are 
being discovered and. some. of. the 
mills have taken tentative prelimin- 
ary steps along lines which may pro- 
vide a really better market for their 
output. 

In any attempt to assess the pres- 
ent situation in the mechanical pul 
industry, the foregoing features will 
be welcomed by the confirmed optim- 
ist. But others, though, will realize 
that to date they are but minor feat- 
ures in whad is, and what is likely 
to remain, an unsatisfactory situa- 
tion for some time to come. 


Report Increased Sales 


Satisfactory Progress Made—Tariff Changes 
Have Increased Imports 


Harold ; bairman of 
Report by Haro eS es 


' The book and writing section re- 
ports a year of considerable activity 
and one of satisfactory progress. De- 
_ difficulties brought about by a 

ge in the tariff and whose bad 
effect promises to become more eeri- 
ous, the industry as a whole has not 
remained stationary. Sales of bgok 


ape 7.5 per a ae a eeeee 
year. Total production, it is es- 
timated, will exceed 60,000 tons, all 
but about 5 per cent. of which was 
marketed in Canada. There has been 
little or no increase in our export 


Larger Imports 
pers of book and writing papers 
for the year, it is to be regretted, 
show an increase of about 50 per 
cent. over those of 1927, the returns 
for the last three years showing: 
1926 Beeeeweeecses ee 8,563 tons 
i ie bec dvbebt 4,268 ” 
1 Peereseeeeeeeeee 6,041 “ 
This undue increase in the impor- 
tation of book papers is a direct con- 
ence of the new item in the Can- 
adian tariff, incorporated in the last 
t, which provides for a draw- 
k of 80 cent. of the duty on 
and all other papers when im- 
ported and used in “the production of 
. Publications devoted primarily to 
. Iture, magazines or periodic- 
» als.” but excluding trade journals 
= and certain other classes of publica- 
tions. Previously this class of paper 
entered Canada under a duty of 12% 
Kingdon if imported from the United 


, 


f 


Perrer se Se hese rege re 


z 


= 


72? 


m and of 25 per cent. if from 

. @ny other country. e effect of the 
whack has been to reduce the duty 
paper from the United Kingdom 

‘© 2% per cent. and from other coun- 


and Writing section ef the Canadian 
Associatio 


tries to 5 per cent., thus virtually 
wiping out whatever measure of pro- 
tection the tariff formerly afforded 
the book paper manufacturers. The 


and writing papers are = approxi- |: 


Helical—Spur—Bevel 
Internal Worms 
and 


Worm Gears 
in 
Metal and Celeron 


Manufactured by 


The Involute Gear Co. 
2 Clinton Place 
Toronto, Ont. 


Write for Prices 


Fourdrinier Wires 


UP TO 310 INCHES IN WIDTH 


Cylinder Covers ; 
All kinds of Wire Cloth for Paper Mills 


Petters taee ree 


eseer 


ereger 


; 


Dandy Rolls 
x 


The Johnson Wire Works Ltd. 


St. Henry, Montreal 


new item did not take effect until 
March 4th and its ultimate conse- 
quence is not yet realizable. The im- 
mediate effect, however, has _been 
greatly to stimulate importations of 
publishers’ paper, particularly from 
the United States, where the book 
paper industry is in a condition of 
ee comparable ‘to the 
newsprint industry in Canada and 
where overflow markets are eagerly 
— for and catered to without 
much, if any, regard to resultant 
profit. Canadian producers of book 
paper labor under the grave disad- 
vantages when compared with Am- 
erican owing to the mass production 
methods which obtain in the States, 
and it is quite impossible for them 
to compete on anything’ like even 
terms. These facts and others bear- 
ing on the situation and showing the 
relative costs of producing paper in 
Canada and in other countries were 
put th shape for presentation to the 
advisory board on tariff and taxation 
and were presented in part. Before 
an opportunity could be had for com- 
pleting the submission, however, the 


hcurings were declared closed and 
the board made its recommendations, 
w:th the results already referred to. 
The “drawback” had no sooner come 
into force than the influx of foreign 

per set in and, as already stated, 
is constantly being augmented. 


Has Had Good Year 


It is self-evident to any who will 
acquaint themselves with actual con- 
ditions that the hook paper industry 
of Canada cannot thrive without 
reasonable protection against over- 
whelming competition from the 
States and from low-cost production 
from overseas. The industry, it is 
true, had secured a very fair start 
and had given promise of gradual and 
satisfactory development. Tod check 
it at tlHis time means a serious loss 
to Canadian labor, to say nothing of 
the injury done to the capital engaged 
in the industry. Not only that, but 
its effects are far-reaching and will 
be felt by the manufacturers of 
paper-mill machinery and equipment, 
as well as those concerns whose busi- 
ness consists in a large degree in 


; z 
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| catering to the paper manufacturers, | tion to the customs department for 


Nor is it invidious to point out that 
paper manufacturers pay duty rang- 
ing from 15 to 35 per cent. upon prac- 
tically everything that enters into 
| their business, such as machinery, 
felts, wires, coal, sulphur, stone, etc. 
| Their capital charge, in consequence, 
|is relatively greater than that of their 
foreign competitors. Since the eco- 
nomic structure of Canada assumed- 
ly rests upon the principle of pro- 
tection, any dislocation thereof in 
favor of one industry at the expense 
of another, is unsound and unfair. 
This becomes very apparent when it 
is recalled that Canada now supplies 
a very large proportion of the Am- 
erican paper industry’s requirements 
of raw materials, without anything 
like an adequate return, in the form 
of unmanufactured pulpwood, and 
that, while under the “drawback” 


greater efficiency in the examination 
of paper imports and orice more ap- 
plied for the appointment of a duly 
qualified paper appraiser. The appli- 
cation having brought no direct re- 
sult, the section itself. employed a 
tariff expert to look after the mem- 
bers’ interests in all matters affecting 
importations. The results of his 
work have been such that the section 
is recommending to the association 
that he be continued as a permanent 
officer of the association and his 
duties be extended to cover all 
branches of the trade. 

The year was further marked for 
the fine paper industry by a number 
of important transfers of ownership 
of some of the companies, as well as 
by one or two consolidations brought 
about in the interest of sound econ- 
omy and increased efficiency general- 


clause American book paper now en- | ] 


ters Canada at a merely nominal rate 
of duty, Canadian book paper is ab- 
solutely debarred from the States by 
an insurmountable tariff. 


The section renewed its applica- 


Death of G. H. Millen 
_ We regret to report, that.this sec- 
tion sustained a serious loss during 
the year through the passing of two 
of its most valued members, Mr. I. H. 


Weldon and George H. Millen. Mr. 
Weldon had been a mémber of the 
section from its inception. As the 
chief director of the Provincial Paper 
Mills he occupied an outstanding posi- 
tion in the industry and had much to 
do with shaping its policies. His 
genial personality, no less than his 
business acumen, had long endeared 
him to his fellow members, by whom 
his memory will long be revered, Mr. 
Millen, whose span of life far outran 
that of most men, was for many 
years associated with the section and 

ave freely of his advice and cou 
in the conduct of its affairs. 


GEORGE F. 
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Mill Architect and Consulting Engineer 
Paper, Pulp and 305 Broadway Water Power 3 
Development 


Fibre Mills 


New York - 


_ The Foundation Company of Canada Limited and Associated Companies is one of the largest Engineering and Construction organizations in. the world 


The new two-machine Newsprint Mill built by The Foundation Company of Canada Limited for the St. Lawrence Paper Mills. Co.,.Limited: at 
Three Rivers, P.Q. Mr. H.8. Taylor—Consulting Engineer. ; 


| Qualified Through Experience 


in Pulp and Paper Mill Construction © 


The magnitude and diversification of pulp and paper. mill con- nf 
struction work achieved by The Foundation Company. has... 
created full familiarity and experience with the construction . 
needs of the industry. ) . 
The work just completed for the St. Lawrence Paper Mills — 


the sixth contract received from this company >- further. estab- 
lishes the name of The Foundation Company as.an organization 


fully able to achieve a pulp and paper mill-const 


efficiency and despatch. 


The present contract with St. Lawrence Paper Mills, begun in 
was completed ahead of schedule on January 12th, 


May, 1928, 
1929. 


ruction job with 


You may entrust your construction program to The Foundation 
Company with full confidence. 


The 250-ton newsprint mill of the Mersey Paper Company 
Limited at Liverpool, Nova Scotia, is one of the most recent 
developments in the newsprint industry. The granting of 
the construction contract to the Foundation C ompany 


further emphasizes the extent of our compan 
the pulp and paper construction field. 


y’s services in 


THE FOUNDATION COMPANY 
OF CANADA 


LIMITED 
Associated with The Foundation & Construction Company of Ontario Limited 
and Foundation Maritime Limited, Halifax, N.S. 
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a THE SCHOOLMASTER ON WHEELS 


A t national enterprise to enlist the Canadian public in forest 
sceedevalion: and (for the southern prairies) the planting of trees 


In every province except Prince Edward Island, the Canadian Forestry Association 
maintains educational campaigns in forest fire prevention. On the prairies, the 
planting of trees and shelter belts about the farms and homes is a separate enter- 
prise : 
The motor truck campaigns are based on the well-proved fact that 91 per cent. of 
forest fire devastation in Canada originates with human carelessness and can be 
rapidly and permanently corrected by an informed and vigilant public. 

More than 700 leading business firms of Canada, owning no timber whatever, sup- 
plement the contributions of the pulp and paper industry and the governments to 
increase the Forestry Association’s educational power. 


ving truly wonderful results. 


The Forest Feeds and Clothes 500,000 Canadians and pays out 
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500 millions a year. 





The business of forest conservation is 


. - to perpetuate TRADE-not TREES 





Why the Canadian Forestry - 


Association is needed 


A Statement by the Manager, Mr. Robson Black - 


The business of the Canadian Forestry Association is to take one step 
closer to the fire problem than the ranger and his equipment are able to 
go, to hold friendly mass meetings of half a million people a year, mostly 
settlers, to show them that forest fire prevention is emphatically an affair 
of their own family budget, an affair of pay envelope, of farm prosper- 
ity, of employment, to show them how simply fire can be avoided, how 
slash should be piled and burnt, how camp fires should be made and 
then made to go out, and other matters of information and inspiration 
that readily convert a district of the indifferent into true and active 
friends of the forest. You may say that it is all an affair of “sentiment.” 
It is as concrete as a mill dam. It generates more gallons of fire suppres- 
sion in an hour than any gas engine you can pick from a catalogue. 


If we are to make any progress in the needed partnership between public 

and timber guarding, it is evident that we must identify forest preserva- 
tion with something more emotional than logs. The forest passes through 
the educational crucible of our association as “trade,” not as trees. It is 
made known as the habitat of moose and deer and ——- We call it 
the Mother of the Rivers as the Indians used to do. We deck out the for- 
est as the filter and shield to fishing streams, as a magnet to tourist traffic. 
We present to the settler his partnership with the timber resources which 
are the buyers of his produce and the giver of employment. Anyone who 
has come to grips with the “man on the street” must realize that before 
forest protection becomes a popular enthusiasm it must be lifted out of 
all the abominations of statistics and the false identification with corpor- 
ation ownership and the stock market. Until we can do that, forest con- 
servation, fire prevention, forest culture and fish and game protection are 
(as regards a place in popular favor) left high and dry with the trade 
and technical committees. 


The Canadian Forestry Association is an adventure in faith. in 1916, our 
citizen membership stood at a little over 3,000. Today it is in excess of 
30,000, the largest in the world. We have advanced in financial income 
within thirteen years from $5,000 to $150,000 and every penny came from 


voluntary sources and $13,000 a year from all the governments of the 
country. 


What the Canadian Forestry 


Association Does 


1. Maintains twelve field campaigns holding 1,450 public mass meetings 
a year to enlist the Canadian public in forest protection and (on the 
prairies) tree planting. The Association makes two million human con- 
tacts annually. 


2. Handles every fortnight twelve thousand schools throughout Canada 
with teaching material eagerly utilized by the teachers before a multi- 
tude of young Canadians. 


3. Publishes on a non-profit basis Illustrated Canadian Forest and Out- 
doors and La Foret et la Ferme, both serving the cause of conservation. 


4, Maintains an active publicity bureau reaching hundreds of Canadian 
newspapers and magazines with a constructive educational service. 


5. Maintains a vigorous British Columbia Branch office at Vancouver in 
charge of experienced forest protection experts and educationists. 


6. Devotes thousands of dollars a year to encouragement of tree planting 
on the bare prairies and is rewarded by more than thirty thousand attend- 
ance at prairié meetings annually and a widespread adoption of actual 
tree planting. 


7. Promotes better conservation laws and more adequate enforcement of 
them and provides through an instructed public the only sure basis for 
sound law and administration. 


8. Carries out all campaigns on a firm trust in the intelligence and cour- 
age of the Canadian people and with unswerving devotion to the true 
interests of our Dominion. 


9. Without endowment or reserve funds, or any identification with Gov- 
ernment departments or commerrcial organizations, the Canadian 
Forestry Association depends wholly upon voluntary financial support. 


CANADIAN FORESTRY ASSOCIATION 


Incorporated 


OTTAWA - 


(This page donated by a friend of conservation) 


_ VANCOUVER 
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i§ BIG PROBLEM 


~ 7 INTUGGING WORK 
Ve Angles of Two) 


B Methods of Propulsion 
Reviewe 


4 fn s paper read before the Wood- 


nm of the Canadian Pulp 


ss po wassociation, Walter Lam- 
ia ier a comparison between the 


efficiency of steam and oil 

tugging operations. He 
es in part as follows: 

» following are am the ma- 

Tee vantages claimed for the 

motor tug: 

4, The cost of fuel is less. The 

| of reduction is variable ac- 

to the nature of the service 

a aoe, <a tug 

owners claim a 5 to uction in 

particular service. For pulp- 


md operation, an ave 


would be entire 
weight of, and the space 
% by; - oil-engine installa- 
Jess; and owing to the high 
-usual for tugs, this should 
permit of a reduction in hull dimen- 
Sgnd cost. A smaller hull re- 
-g smaller percentage of the 
wer for its own propul- 
Jeaves a higher 
benefit of the tow. 
big factor for ee. tow- 
, , owing to low towing 


losses are eliminated, 

takes only a few minutes to 

an oil engine; whereas a 

must have the fires burn- 

ing ny oe extent of this 

saving pends on service con- 

ee is interesting to recall 

that the fuel consumption while only 

standing by of the 500-horse-power 

steam iam Price in first 

ns ion exceeded the total 

: fuel gg +e = 

‘ wer oil-engin g 

ae beth vessels being in service 
on Lake St. John. 

peepered with a steam tug of 

ions and horsepower, 


the motor tug can carry more fuel, 


will a greater operating 
one without refuellin , due — I 


- jighter machinery and the incre 

efficiency obtained with 

same weight of fuel. Incidental- 

ly, for woods operations, oil fuel is 

@ great deal easier to handle and 

than coal or wood. 

5. en are not required on a 

tug; they cannot upsét produc- 

by quitting cold, and there is a 

consequent saving in crew’s wages 
and 

In spite of these somewhat sub- 

considerations, the motor 

not exactly having it all its 

way. Steam tugs are still being 

s und there still remain pulp- 

and executives in Can- 

ada unconvinced that steam has had 

its day, and who aver that the ad- 

‘vantages claimed for the oil engine 

are More apparent than real. Their 

ios ent usually takes up 


. A 
a ideal = this 
revolution speed 
le over its full range. Ont 
are rather sens 
and they mostly claim 
continuous regularity of 
at all speeds on the throttle 
from one-quarter to full 
doubtfal, however, if the 
oil engines in actual ser- 
fully depended upon at 
speeds less than one-third, 


t and frequently it is more like half 


This lattes | P 


\Industry Realizes Benefits 
Irom Employee Education 


Report by G. Carruthers, Chairman General Committee on Education of the Canadian 
Pulp and Paper Association. 


Your committee feels that the in- 
terest of employees and executives 
in matters affecting education and 
training is increasing. This, with a 
few exceptions, has not so far led 
to the development of organized local 
work, or in adequate support by the 
mills of the means now provided for 
study. It is apparent that probably 
not three per cent. of the time office 
employees of the mills are either 
studying correspondence courses or 
are enrolled in classes, 

It is the belief of your committee 
hat while in individual cases the 
personal ambition of the employee 
oo | be depended upon to take up 
and pursue a course of study to its 


speed. This is quite an important 
consideration in high-powered tugs 
where the ratio of horsepower to dis- 
placement is so great. It is control- 

le to a certain extent by the care- 
ful handling of skilled drivers; but 
for the kind of towing such as is in- 
volved by the berthing of big liners, 
it practically necessitates electric 
drive, which is both too expensive 
and complicated for ordinary pulp- 
wood operations. In actual pulpwood 
towing service, the difficulty has not 
roved acute, because a boom of logs 
is a tow that will absorb a starting 
shocks rather well, and it is quite a 
time before the full towing pover is 
taken up by the dead load. 


Towing Efficiency 

2. Towing efficiency. As is well 
known, the propulsive efficiency of a 
large propeller turning slowly is 
greater than that of a small low- 
pitched propeller turning quickly, 
which latter is necessary for the 
average oil engine. This difference 


has undoubtedly been magnified by| P 


the conditions previously referred to; 
namely, lack of experience and data 
of propeller design to bridge the ex- 
ceptional gap between high speed of 
revolution and low speed of tow. 

8. Personnel and Repairs. Steam 
machinery has been with us so long 
that no difficulty is experienced in 
obtaining suitable labor to operate it. 
t is simple in design, with a few 
moving —_. and no exacting clear- 
ances. Ordinary repairs and adjust- 
ments can be made without special 
and expensive equipment, and by the 
ordinary fitter or boiler maker. On 
the other hand it is claimed that 


, 


Plea for Que. Settlers 
Made at Convention 


HON. J. L. PERRON 

at Pelp and Paper convention - 

“I do not. believe that 
you should allow 700,000 cords 
of pulp wood to go to the 
United States, you who con- 
trol the mills. Since 1910 these 
700,000 cords have been ex- 
ported from wood cut by set- 
tlers and small farmers. I 
need not tell you how jealous - 
these settlers are for the de- 
velopment of this province; I 
cant not tell you how valuable 
these settlers are to us. I 
think the solution lies with 
you in preventing the export 
to the United States of these 
700,000 cords of oy wood. 
This, I think, can done by 
purchasing their timber at a 
reasonable price so that they 
can make a living out of their 
operations.” 


conclusion, such cases represent a 
numerically unimportant fraction of 
the total. 

Results Worth While 

Mills both in Cangda and the 
United States that have spent the 
most time and money in educational 
work with their employees are 
agreed that the results are well 
worth the expenditure. 

Your committee believes that, 
while the present agencies will 
used to an increasing extent, some 
more definite policy of development 
at a moderate expense to the asso- 
ciation and mills would be warranted 
by results in comparatively short 
ime. 


labor suited for the operation and 
maintenance of an oil engine is dif- 
ficult to obtain and to keep, while the 
engine is itself so complicated and 
exacting, both as to material and de- 
sign, that repairs effected locally are 
practically out of the question, and 
dependence is necesary on the manu- 
facturer, or on the service provided 
through a local distributor. 

There is a great deal of truth in 
these contentions; but it should not 
be overlooked that the frequent and 
expensive repairs inseparable from 
the maintenance of a boiler are cut 
out, while i-: the main, the difficulties 
are of a transitory nature, becoming 
less in effect all the time, and merely 
incidental to the adoption and de- 
velopment of a new method or pro- 
cess. Such chances occur and have 
to be taken in all spheres of action 
where improvement and progress is 
aimed at. Granted that oil-engine 
ee ulsion brings new problems with 
t, its use is becoming rapidly more 
revalent; because, in spite of its 
inherent troubles, woods operations 
can be conducted more economically 
because of it. A large part of the 
risk involved can be insured against 
very simply by the provision and 
maintenance on the boat, or at local 
headquarters, of an adequate supply 
of spares for such parts as are liable 
to wear or b ge: The extra cost 
is small and can be written off 
against increased operating economy. 

Towing esuipment used for pulp- 
wood operations in Eastern Canada, 
comprises: 

1. Steam alligators or warping 
tugs, with wooden scow-shaped hulls. 
This equipment is not now greatly 
used. 

2. Gasoline-engined warping tugs, 
with wooden scow-shaped hulls. Ex- 
cellent equipment for short hauls in 
shallow water. The first cost is low, 
and for driving logs through a sys- 
tem of small lakes interconnected by 
water courses, or falls that are not 
navigable, a warping tug in each lake 
makes a very convenient operation. 

3. Oil-engined warping tugs, with 
steel hulls, either scow- or ship- 
shaped. This is similar to the equip- 
ment previously described, but im- 
proved in character, greater in first 
cost, with longer life and more eco- 
nomical for a permanent operation. 

4. Steam tugs, wooden or steel 
hulls, varying from 100 to 1,200 
horsepower, used on lakes and rivers 
for long distance towing. 

. Oil-engined tugs, usually with 
steel hulls, varying from 100 to 700 
horsepower, used on lakes and rivers 
for long distance towing. Incident- 
ally, the ety pulpwood in dumb 
barges should be considered with re- 
serve. In most cases, analysis will 
show that conveyance by self- 
propelled barges will be more advan- 
tageous than towing. 


Dominion and Provincial 
Government Bonds 


Municipal Bonds 


Public Utility 


and 


Industrial Financing 


Foreign Issues Quoted 


DoMINION SECURITIES (©RPORATION 


MONTREAL 
LONDON, ENO. 


Brtablished 190! 
E. R. Wood, President 


WINNIPEG 
VANCOUVER 


Head Officer TORONTO, 26 King Street E. 


‘ THE FINANCIAL POST 


| 


| Research Work Handed 


Over tu New Institute 


Report by H. J. Burke, chairman of Technical Session of the Canadian Pulp and 


Your technical section wish to re- ' 


portant work was that of taking over 
the activity previously carried on by 
the research section. The usual 
January meeting and summer mill 
inspection trip were successfully 
held, a limited amount of committee 
| work done, substantial increase in 
membership has taken place and our 
bank account shows a balance of 
$910.51. 


At the last annual meeting of the 
| association you will recall that a reso- 
lution was passed as follows: 

“Resolved: That, inasmuch as the 
Research Section are agreed in prin- 
ciple that their functions might wit 
advantage revert to the executive 
council of the association and the 
technical section as soon as the re- 
search building, now nearing com- 


| 
| 
| 
e an active year. Our most im- 


Paper Association. 


pletion, is ready to occupy, we recom- 
mend to the association that steps 
be taken to that end, and that the 
details involved, including that of 
devising a satisfactory scheme of or- 
= and operation for the new 
aboratories, be referred to the in- 
coming executive council, with auth- 
ority to act, due consideration to be 
accorded to existing agreements with 
the Dominion government and with 
McGill University.” 


Studies Future Plans 

The research section having ad- 
vanced the arrangement and organiz- 
ation of the research endeavor, as a 
section of the main association it was 
first necessary for. the technical sec- 
tion to familiarize themselves with 
the various details, agreements, pro- 
grammes and other plans which were 
under progress at the research insti- 


tute. This has involved a large 
amount of time and study on the part 
of the technical section in which they 
have been assisted by members of 
the research section and also by a 
pamphlet prepared by the permanent 
staff of the association. 


Research Section Dead 
Realizing that when the research 
section activity would revert to the 
technical section that the executive 
council of the association would ex- 
pect a joint recommendation from 
both sections of a form of organiza- 
tion for carrying on the work at the 
research institute, joint meetings 
were arranged for both sections. De- 
tails of organization, personnel and 
agreements were gone over, including 
the renewal of the agreement with 
the Federal government for the joint 
operation of the division of pulp and 
paper, forest products laboratories 
of Canada, which was later renewed 
by ithe research corporation for a 
period of fwe years ending 1933. The 
conclusion of these meetings was a 
resolution which was unanimously 
adopted by both research and tech- 
nical sections on May 31, 1929, which 
is as follows: 
Whereas, the research section will 
shortly cease to exist, in accordance 
with the action taken at the annual 


meeting of the associati®h, thereby 

doing away with the present advis- 

ory committee dealing with the oper- 

ation and control of the Pulp and 

Paper Research Institute; therefore, 
“Be it Resolved, 

_ “That we recommend to the Can- 
adian Pulp & Paper Association that 
‘administration and control’ of the 
co-operative research work of the 
Pulp & Paper Research Institute be 
invested in a committee, three of 
whose members shall be appointed by 
the executive council of the associa- 
tion, and two by the government, such 
committee to be empowered to invite 
McGill University to appoint two ad- 
ditional members to represent the 
interests of the University.” 

Appoints Committee 


The resolution was then submitted 
to the executive council of the associ- 
ation and unanimously adopted. The 
technical council was then requested 
to recommend three men for indus- 
try’s representatives on the joint ad- 
ministrative committee. 

The joint administrative commit- 
tee held its first meeting on Sep- 
tember 14, Messrs. E. H. Finlayson 
and T. A. McElhanney having in the 
meantime been appointed as mem- 
bers thereof to represent the govern- 


chairman and Edward Beck, | , 
retary. The committee took undes 
consideration the new mer 
made with the government and gavé 
the sees i ee Arran 4 
were made for carrying on the 
mittee’s financial undertakings 
a foundation laid for futuré work. _ 
Held Other Meetings 


Three subsequent meetings havé 
eee which nen eer Be 
garding the program of work 
other matters have taken place with 
the assistance of the professor of 
industrial and cellulose of 
oe oni reeks divin of eae 
pulp a a sion 0: 
products Tahecetastan: A tentative . 
list of problems awaiting 
— ee os 
with a “List o 
Study and Standardisation. 
work is now in progress, 

_ been a, feasible 

full p: m umer way the . 
completion of the work of ‘ 
the machinery and appliances in the — 
experimental paper mill. ad 
has been found to be more 
able than was anticipated 
taken longerthan was 

is now, a ae oy 
the commi pes get 


ment. Mr. F. A. Sabbaton was chosen institute away to a 


od 


Spruce Falls Power & Paper 
~ Company’s Steam Power Plant 


Four 1,000 H.P. Foster Wheeler com- 
plete steam generating units. Fired 


with pulverized fuel. 


An unqualified success in economical, 


reliable and continuous generation of 


steam since their first day in operation. 


Complete steam plant equipment de- 
signed, manufactured at St. Cathar- 
ines, Ontario, and installed by 


ay 


Canadian Pacific Railway Bldg. 
TORONTO 


— 
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For Your Steam 


Plant— 


AERO UNIT COAL 


PULVERIZERS 
ECONOMIZERS 


AIR PREHEATERS 


WATER COOLED - 
FURNACE SURFACES 


SUPERHEATERS 


CONDENSERS 
EVAPORATORS 


FEED WATER HEATERS 
BOILER FEED PUMPS 
| STEAM JET AIR PUMPS 
COOLING TOWERS 


| H.R.T. BOILERS 
HEATING BOILERS 


\ 


wo 


WHEELER 


LIMITED 


Canada Cement Co. Bldg. 
MONTREAL 


Board of Trade Bldg. 
VANCOUVER 


Works: ST. CATHARINES, ONT. . 
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CUT IN QUEBEC 


: oe 
‘Annual Production Has | 


Been Trebled in Past | 
Two Decades | 


A plea to the newsprint companies 
the export of pul 


: be tbe United States by pu 
from 


the farmer and settler in the 


_ ‘province of: Quebec, was especially 


effective when made with the elo- 


| quence of Hon. J. L. Perron, Minister 
ef Roads for Quebec. Mr. 


Perron, 
before the ees and Paper Associa- 


a Seg in part: : 
e Province of Quebec, I be- 
Hieve, has perhaps not done as much 


" for the ~~. paper industry as 


the great vince of Ontario, but 


a it has done all that it possibly could 


Since 1919 the government of this 
province has done its utmost to 
protect its inhabitants and those con- 
cerned ‘in the pulp and paper indus- 


fe try, and the government still con- 


that policy. For six or seven 


S ‘years the government has refused to 
“. put u aaa eeaee timber limits for 


gale. We 


on 
this score. We have been told that 


‘We are paralyzing the development 


the province by this refusal. It is 
that we have put up some tim- 
limits for sale, but it is ey 


lerce that we have offered 
where the province most needed them 


at 


for purposes of development. 
Over-Production Cry 
“Tt is all very well to say that 
is over-production. You can- 
government to refuse to 


.to some other parts of | 

; we have not put up tim- 
limits for sale except where it 
ed necessary to the develop- 


_ ‘ment of those parts of the province. 
’ J do not think that we have offered 


rae 


* allow 700,000 cords of 


_ & few additio 


‘a 


timber limits for sale merely in 


der to permit the installation of 
machines by the 
paper manuf: . é 

“The Province of Quebec is very 
tmuch interested in the pul 


ustry the 

paper business is most im- 
our province. We are in- 
seeing that it is’ main- 
healthy and firm condi- 


| est factor in keeping the Canadian 


| i: time this figure has not increased, 


fortunately, and with due respect to 
my friends of the United States. I 
eve, however, that the situation 
this province is not what it should 

I do not believe that you should 
pulpwood io 


_ goto the United States, you who 
_ control the mills. Since 1910 these 


000 cords have been exported 
from wood cut by settlers and small 
farmers. I need*not tell you how 

settlers are for the 
opment of this province; I need 


_ mot you how valuable these set- 


f 


tlers are to us. I think the solution 
lies with you in preventing the ex- 

to the United States of these 
,000 cords of pulpwood. This. I 
ink, can be done by purchasing 
their timber at a reasonable price 
go that they can make a living out 
of their operations.” 


PULP AND PAPER 
INDUSTRY GROWS 
IN NOVA SCOTIA 


Reforestation Plays Large 
Part in Development 


Program 


The entry of Nova Scotia into the 
newsprint field was discussed by Hon. 
E. N. Rhodes in a speech at the an- 
nual dinner of the Canadian Pulp and 
Paper Association. He said: 

Although this province is the 
latest to enter the newsprint field it 
possesses qualities which are not pe- 
culiar to any other province; it is 

. convenient to tide-water and has all 
the year round harbor facilities, with 
free of ice. Another advan- 
tage is that the manufactured prod- 
uct can be transported at the lowest 
rate for water-borne traffic, without 
the intervention of a rail haul. Our 
water powers are sufficient for our 
needs. An additional advantage con- 
sists in the proximity of the raw 
material to the mill. The export of 
pulpwood in this small province last 
year amounted to 200,000 cords, cut 
from only a small portion of our tim- 
ber area.” 


cg Amey Paper Men 


ect Their Officers 


Although the official list of 
members of the executive coun- 
‘cil of the Pulp and Paper Asso- 
ciation for 1929 has not been 

blished yet, the following 
individuals, through virtue of 
their respective appointments, 
are members of the council: 

Col. C. H. L. Jones, Mersey 

president 


. Pa Company, 
’ Palp and Paper Association. 


R. H. Nisbet, Price Brothers, - 
chairman, Woodlands section. 

R. A. McInnes, Anglo Can- 
adian Pulp and Paper, chair- 
mah, technical section. 


Election of Officers 
of Woodlands Section 


The Woodlands section of 
the Pulp and Paper association 
provided two busy days for 
its members during the an- 
nual meeting of the associa- 
tion. Meetings were produc- 
tive of interesting and con- 
structive papers, which have 
been reprinted in part in this 

e. 

fficers of the Woodlands 
section elected for the comi 
year are as follows: R. 

. Nisbet of Price Brothers, 
chairman, J. D. Gilmour, Anglo 
Canadian Company, _vice- 
chairman. Chester Alden, 
Nashwaak Company, Major, 
F. M. Benson, Canadian Inter- 
national Paper, C. B. Davis, 
— were elected council- 
ors. 


INTERFERENCE 
FROM GOVERNMENT 
NOT ‘DESIRABLE 


Should Only be Used in 
Case of Urgent 
Necessity 


“Resort should be had to govern- 
ment interference only as an urgent 
measure,” said Hon. William Finlay- 
son, minister of Crown Lands in On- 
tario, in referring to the recent de- 
mands for government action in the 
newsprint situation. Speaking at the 
annual dinner of the Pulp Paper 
Association, he said, in part: 

“It is a good rule for governments 
to leave industry alone and to re- 
frain as much as sible from at- 
tempts at control. The most that can 
be expected from any government is 
some leadership, some assistance, 
and some advice; but to attempt to 
coerce or force is, I think, foreign to 
British custom. This industry does 
not expect it. The difficulty the in- 
dustry has been going through re- 
cently, is a as difficulty, I 
hope, and will find a solution through 
your enterprise, 

“The Government of Ontario is 
prepared to act with the Government 
of the province of Quebec to get the 
paste together. This industry must 

preserved, not only for itself, but 
for the farmers and settlers of whom 
Mr. Perron spoke and for the labor- 
ers in the towns and cities which you 


have created. It should be preserved | U 


also for the investors. 
Newsprint is Great Factor 
“So that, having brought the lead- 
ers of the industry together, I think 
we went a long way; perhaps as far 
as anyone could reasonably wish us 
to go. The industry is of age, 
having in mind the fact that you are 
tonight celebrating your 16th annual 
dinner, and yet in that short time 
you have built up the greatest in- 
dustry .in Canada apart from that 
ag ‘basic indu of agriculture. 
is a remarkable achievement. 
Your achievement has gone farther 
than most people think; it has con- 
tributed greatly to the success of 
every merchant in the country, The 
export of newsprint from Ontario, I 
know, has done more than anything 
else to give us a favorable trade bal- 
ance in the United States. The ex- 
pott of newsprint has been the great- 


dollar at'a premium in the markets 
of the world, So, gentlemen, I say 
that every Canadian must thank the 
—— industry for that condi- 

on. 


. Canadian Car 
Shareholders of Canadian Car & 
Foundry will meet on February 27 to 
consider the proposal to increase the 
outstanding common stock of $100 
par value in order to retire the bond- 
ed indebtedness of the company. It 
is stated that the company has orders 
totaling $32,000,000 on hand. 


WILL REVITALIZE 
NEW BRUNSWICK 


New Source of Employment 
Will Stop Emi- 
gration 


That the Maritime Provinces had 
found a solution to their difficulties 
was the optimistic opinion expressed 
by Hon. J. B. M. Baxter, premier of 
New Brunswick, in a speach made 
at the president’s dinner of the Can- 
adian Pulp and Paper Association. 
Referring to the development of the 
Maritimes he said in part: 

“Our policy has been to copy very 
largely the excellent policy which 
has been pursued in the Province of 
Quebec. We have reversed some 
tradition; we have said to the own- 
ers of water powers: ‘Go on and de- 
velop them yourselves.’ We have 
escaped a tremendous load of debt. 
Through our policy we have brought 
ourselves into closer association 
with your industry. g 

“To-day, with the mills that are 
springing up we can see thousands 
of men obtaining employment, em- 
ployment which shall stop that 
emigration which has been sapping 
the vitality of my province along 
with others. There is a constant urge 
to seek out other opportunities in 
order to render the province more 
productive than it has been. I want 
you to think of Canada as a whole; 
I want you, in whatever arrange- 
ment you are making, to realize 
that it is not wise to build up one 
part of this Dominion and to allow 
other parts to fall behind. 


Nation’s Commerce 


Activities of Canadian 
Chambers of Commerce 
from Coast to Coast 


From Our Own Correspondent 


R. P. Lamond, president of the 
American Steel Foundries, Chicago, 
vice-president of the ber of 
Commerce of the United tes, and 
C. 4. Skinner, secretary of the U. S. 
Chathber in Washington, visited the 
secretariat recently. An invitation 
was tendered to the Canadian Cham- 
ber of Commerce to send one or 
more of its directors to attend the 
seventeenth annual meeting of the 
. S. Chamber of Commerce to be 
held in Washington, April 30—May 
8. An invitation was also extended 
to send some outstanding Canadian 
to address the meeting. The busi- 
ness committee of the Canadian 
Chamber of Commerce entertained 
the Washington representatives on 
January 30 at a luncheon, when a 
round table conference was held. 

* * *# 

An informal conference of the 
pa secretaries of Boards and 
vyhambers is being held in the of- 
fices of the Canadian Chamber of 
commene on January 31. % a 

ayne, executive secretary o e 
Vancouver Board of Trade, will be 
present. Plans for the secretarial 
session to be held in connection with 
the Fourth annual convention of the 
Chamber in ry, in September, 
will be under discussion, together 
with the local work of secretaries. 


* * * 

. It was decided at the meeting of. 
the National Executive. in Hamilton 
recently, to set up a National Com- 
mittee on Transportation. In addi- 
tion to this, it is proposed to estab- 
lish two committees on agriculture. 
One of these will be of an advisory 
character, composed of ministers and 
deputy ministers of agriculture.— 
the other will be made up of out- 
standing agriculturalists or business 
men of each of the provinces. 


7 ~ a 
The National Executive of the 
Canadian Chamber of Commerce 


eee eee 


Dealers in 
High Grade 


Securities 
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has given its endorsation to the hold- 
ing of an Empire Conference of busi- 
ness men. The object of such a con- 
ference would be the discussion of 
ways and means of greater economic 
co-ordination in the Empire. 


* ” oo 

W. M. Birks, president of the Can- 
adian Cham of Commerce will 
leave for Europe on February 8. He 
will attend meetings of the Execu- 
tive Council of the Federation of 
Chambers of Commerce of the Brit- 
ish Empire, of which he is a coun- 
cillor. 

o ” * 

T. S. Dixon, president of the Van- 
couver Board of Trade, and Wen- 
dell Clark, secretary of the Cana- 
dian Chamber of Comnierce, address- 
ed the annual meeting of the Ottawa 
Board of Trade on January 29. 

« - * 

A. H. Weaver, Calgary, and W. A. | 
Haddow, Edmonton, have been ap- | 
pointed members of the National 
Committee on Aviation. This com- 
pletes the organization of the com- 
mittee, 


| Tape Readings [| 


WATERLOO MANUFACTURING | 

In the January 25 issue of The 
Financial Post it was stated inad- 
vertently that Waterloo Manufac- 
turing new stock was being offered 
to shareholders at $25 per share. The 
price actually is $20 per share, in 
the ratio of one new share for every | 
four held. es 


. 
SERVICE STATION 
An additional issue of stock in 
Service Station Equipment Co. is re- 
ported to be possible in the near fu- 
ture, but it cannot be learned 
whether there will be an offering of 
preferred or rights on the Class A 
stock. Service Station is reported to 
be negotiating for a company in a 
similar line of business in California. 
= * aa 


NATIONAL RADIATOR 


National Radiator Corp., preferred 
stock of which was sold in Canada 
more than a year ago, and which, in 
the early months of the merger, was 
not doing well, is reported to be in 
an improving position. The company 
is under new executive control and 

tices of its products in the United 

tates have been more stabilized re- 
cently. 
. o s 
DULUTH-TRACTION 

Shareholders of - Duluth-Superior 
Traction Co. are not in a very happy 
position despite the probability that 
eventually higher rates of fares will 
be authorized. Duluth and Superior 
are a small enough community that 
people who don’t like to ride on the 
cars can walk. Even the traction 
company’s buses are not paying. The 
Duluth street cars are paying a little 
bat Superior operations are in the 
red ink. 

In the last two years the company 
has paid out about $78,000 in damage 
claims—the result of a bad crossing 
smash. A railroad company paid 
half the claim, and Duluth Superior 
thinks that the cost should be split 
three ways. This $78,000 is the 
equivalent of $4 per share on the 
common stock. 

a Sr. 
NOT_AN IDLER 

One prominent banker decries 
stock-market speculations from an 
angle not taken by his fellow promin- 
ent bankers, nearly all of whom also 
have decried stock-market specula- 
tion. This prominent banker thinks 
that “well-to-do idlers,” young men 
who have been made rich in the mar- 
ket, are not an asset to the country. 
Aside from the question as to their 
value to the country, observers in 
brokerage offices are wondering if 
these successful young men can be 
called idlers, For instance, there is 
one who patrols the fourteen feet be- 
tween a New York ticker and a To- 
ronto ticker from 10 a.m. to 3 p.m., 
every day with no time off for lunch, 
He is the marvel of the chair-warm- 
ers in that brokerage office, He may 
- be usefully employed, but he is 
nov iale, 
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Wood, Gundy & Company 


Limited 


When Service 


Counts 


. Specify 


ENGLISH ELECTRIC 


A. ¢. Generator for Waterwheel Drive recently installed 


English Electric Apparatus of Quality for the generation and distribution 


of pow... jicmonstrates its superiority in the test of actual service. 


Install 


E.-E. apparatus for your requirements as a guarantee of satisfactory 


performance. 


Electrical Apparatus of Quality. 


‘ 


/ 


ENCLISH ELECTRI 


COMPANY OF CANADA LIMITED 


CONTROLLING 


THE CANADIAN CROCKER-WHEELER CO. LIMITED 


MAIN OFFICE AND WORKS: ST. CATHARINES, ONT. 


GENERAL SALES OFFICES: NORTHERN ONTARIO BUILDING, TORONTO, ONT. 


Westinghouse 
Type “HS” 


Squirrel Cage Induction 
Motors, built in all sizes 
and for all frequencies 
speeds and voltages. 


This Motor is More Important Than Ever! 


Oil cannot escape into 
the windings, to cause 
breakdown of insula- 
tion. Dust and grit 
cannot find its way 
into Oil Sealed Bear- 
ings to induce premas 
ture wear and failure, 


WHY ? 


Idle Machinery today is. 
Industry’s greatest enemy 


‘Fy RODUCTION-STOPPAGE” exacts too costly a: foll to 
be ignored. It can be avoided by using.a motor specially 
adapted for each particular drive. 


AFEGUARDED against failure by Oil-Sealed Bearings, 
the type “HS” motor delivers continuous rated H.P. 


EHIND its excellence of design and construction is a 
background of success in meeting the abuses which 
modern methods of production sometimes entail. 


ULLETIN H-7007 has just been issued. A copy will 
be sent*on request. Write our nearest branch ‘office. 


Canadian Westinghouse Company, Limited 
HEAD OFFICE » HAMILTON, ONTARIO 


Branch Offices and Repair Shops: Vancouver, Calgary, Edmonton, Winnipeg, 4 
wee. Fort William, Toronto, Montreal, Halifax. , 


PORTE NTI NR 
Fhe a PRI ab i ei sna 


ee 


ae 


Oy 


Ne ee 


1 
LB, Sn 


raion 
Loa Uh 





45 


0 pe 4a ete ‘ * 
—_ = ee 
eal ee cs Jed - 
a: - 2 


eps 
a» 


Te 


PER 


Lie 


ae 
Sic 


- Taree . 
Ap eee 
ERS Re tie ie Sa ong 


pruary 1, 1929 


= PU AND PAPER 
* WILL INSTALLED 


IN NEW INSTITUTE 
P Many 


Experiments. and | 
Tests Will be Carried 
Out 


There is a complete pulp and paper 
_ mill in the Pulp and Paper Research | 
“Institute, the new headquarters of | 
the Pulp and Paper Association. It 


bey ‘ts part of the equipment. of the | 


st Products laboratories, and 
will render invaluable assistance in 
rimental work in pulp and 
research. The mill is of semi- 
ercial size and will produce 
es of paper from newsprint 
note stock. Many of the 
ines are actual models of big- 


4 
e 
ae 
ae 
| ger machines, scaled down to the 


*ovortion of the west of the equip- 


- “All phases of operations of a pulp 
r mill are represented in the 
mental mill. may be 
and cooked to make sulphite 
_or ground wood pulp may be 
actured for mechanical pulp. 


_ Several innovations have been in- 


; : 


in the various machines, 
pment installed offers every 
ity for experimental work. 
the testing rcom there are in- 
See oenis which will accurately 
ro cunaiere the thickness of paper, its 
creasing ‘and 


mical laboratory, a dry and 


A 


: _ wet testing laboratory, and a dark | 
“goom for color testing, are other | 


which will aid research work 

p and paper production. To 
experimental work in paper- 
testing, a controlled humidity room 
‘has been installed. Conditions of 
rature and humidity can be 

, so that tests ean be made 

ger normal or abnormal condi- 


aa such an elaborate equipment 

at its command, the Forest Prod- 

nets division are in a position to 

| Re in the development 
pulp and paper industry as a 


Wax Paper 
- Outlook is 
In_ proving 


Report by E. A. Bradshaw, chairman 
of the Waxed Paper section, Canadian 
Palp and Paper Association. 


; ea In reviewing my report submitted 


at the last annual meeting, there ap- 


x 


- ap ee eer 


vat a 


a 


pears to be several points worthy of 


comment. 
Iam glad to say that my expressed 


“optimism for the year 1928 has been 


‘realized to some extent, and, whilst 


ad = are by no means ideal, I 


tensile | 


Paperboard Mills Find 
Good Business Conditions 


Report by D. F. Robertson, chairman Paperboard section of the Canadian Pulp 
| and Paper Association. 


Business conditions throughout the 
|country during the past year have 
| been most satisfactory, and the pros- 
| perity of Canada has enabled the 
| paperboard industry to operate un- 
der more favorable conditions than 
for some years past. 

emand for boards of all grades 
has been steady and there has been 
increased production. There has also 
bee an additional amount of new 
tonnage put on the market due to ex- 
tensions to the mills of the Canadian 
Paperboard Company Limited, and 
the Fraser Companies Limited, as 
well as the new mill of the Dominion 
Boxboards Limited. There was some 
apprehension at the beginning of the 
year that the resulting surplus ca- 
pacity would have an adverse effect 
upon the market situation. This new 
tennage was quickly absorbed and 


displaced a good deal of paperboard | 
that had previously beén imported in- | 
| in gx the year and 


to Canada. There is still, however, 
a good deal of pape: hoard imported 
into Canada, which tonnage, if given 
to Canadian mills, would help Can 


adian industry and increase the pros- 
perity of this country. 

The improvement in the industry 
is reflected in figures showing produc- 
tion and shipments which are as 
follows: 

Shipments 

Tons 

1927 ..... 106.386 107,014 . 

1928 ..... 115,978 114,452 

It is expected that the coming year 
will see a continuation of the im- 
provement in general business 
throurhout Canada which was a feat- 
ure of the year just concluded and in 
consequence an increased demand for 
board should result. 

Dur'ng the past year we have a!so 
seen an increased amount of co-oper- 
ation between the mills themsel s, 
which has been of benefit to the in- 


Production 
Tons 


dustry and which will prove advan- | beet 


tageous through the coming year. 
The section was spn ores dure 
its member shi 

ow in a pos 


to this br: 


creased, Jt is n ion 
rood, Service ) 


render 
the industry. 


i 
Outlook for Coated Paper lz 
Seems to be Improving : 


oe ee 


Report by George W. 


Conditions in the coated paper in-{ coated paper mills, viz. 
dustry were about the same as last | Ramsay, Limited, of New Toronto, | 
year, none of the mills running to ca- | and 


pacity but averaged about five days 
per week throughout the year. 


acute during the last six months of | 
the year and it was found necessary 
to take steps to meet this condition. 
The re-arrangements made appear 
to have met favor with the trade, and 
this, coupled with the bettering of 
conditions in the United States, has 
materially assisted the industry and 
given a feeling of confidence to the 
buyers. 

During the past year two of | the 


think that I can safely say that ; they 
have been more stable and prices 
have been more firm than for several 
years past. 

Business volume does not appear 
to have increased to any appreciable 
extent and existing plants could easi- 
ly absorb a production 100 per cent. 
greater than to-day’s demand. Until 
such time as demand does grow, the 
waxed paper manufacturer is bound, 
therefore, to seek other lines to fill 
in otherwise idle machine hours. 

My mention of mergers in the bak- 


Pauline. chairman of Coated Paper 
Pulp and Paper Association. 


section of the Canadian 


, . _ - > 
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THE FINANCIAL POST 


COSTS OF WOOD 
ARE DEPENDENT 
ON MANY FACTORS: 


The various ways Go determining 
| volume of wood delivered, was out- 
| lined in detail in a paper read before 

the Woodlands section of the Pul 
and Paper Association by W. G. 
Wright. Mr. Wright said in part: 

There are various ways of deter- 
| mining volume of wood delivered. 

For purposes of checking. guanti- 

ties delivered acainst quanti ities cut 
and Criven, it is pre‘erable to rela 7 
number of pieces delivered. to tots 
pieces eut, and average vo.ume per 
piece c livered, to average volurce 
per picee accord ng to woo's sca.e, 
rather than to ion t the re'ation only 
to totai volumes of wood eut and 
celivere 3. 
It is at once aprcrent th 
’ vo. lum? + in 
: the ’ 3 , > rt 
ovarrur sad ' 
mep does not. i 
vood jis driven, we 
umber of pieces de! twe 
number of pi ece 
unt iost ee sinkuge. 
| oth er sources of differenc e between 
¥cods scale and wood deliveries; the 
| fo llowing are important: 

1. Woods scale in board feet, in 
*in cords does not neces- 
Barily give a en constant, 
expression of the volume of wood 
eut. The relation between board foot 

volume and true volume in cubic feet 

varies wit h size and character »f} 
timber: the scale in cubic feet, if 
ba sed on measurement of the two 
f the » OG is subject to 

n co ime res ilting fri 
t of basal flare in butt logs: 
cubic volume of the cord varies 

ling practice as, no doubt 


| 


ay wnset the 
red to be jess! 
$ cut 


true, or ev 


in 
Tec 
| tru e 


| with sca 


i stil] to find 


{ 


by ti he | 
There are| ing to woods seale and these ec 


‘ 


| 


j 
error | 

aay 
the 


the | 


| 


| 


———nwnemenet | io the true volumes by the two other | 


Ritchie and 


own Coated 
of Georget own, 


ulgamated with 


! the Geo ger 
s, Limited, 
|tario, were am: 


ner 
Paper 


| Lincoln Pulp and Paper Compary, 
Foreign competition became rather | Limited, under the name of the Al-| 


liance Paper Mills, Limited. 


This amalgamation has reduced the 
number of operating coating com- 
panies in Canada to four, which are 
amply equipped to take care of all 
the coating requirements for some 
considerable time to come, 

The outlook for the year 1929 fs 
very good. All the mills report a good 
volume of business being offered with 


every prospect of its continuing. 


ing and confectionery trades is par- 
ticular] interesting in review. 
Through 1928 we have met an ever 
increasing list of mergers and even 
mergers of mergers. The consequent 
centralization of buying power is not 
without its own threat to our indus- 
‘try and, in fact, its effect has already 
been felt. 

I feel, however, that my previous 
optimism was well founded and I see 
no reason -— the betterment of con- 
ge should not go on through 
1929. 


the | 


| units of measurement. 

wood in different sec- | 

ions of the overatioes tributary 

| the mill! and i if the wood in these dif- | 
fer nt sections varies in average size, 

it is diff coalt to calculate, from the| 

| woods scale figures, a true average | 


quantities of 


2. If it is nece ssary to wi inter large 


tO} 


| volume per piece for wood to be de- | 
livered at the mill during any one | 


| season; that is, the woods scale fig- | 
ures alone are not sufficient to supply 
an average volume per piece for 


wood: deliveries, 
Woods Scale Unsatisfactory 


For true costs there are two essen- 
tials; first, bone-dry weight of wood 
and second, a true volumetric meas- 
urement; it is probable also that con- 
version costs should be Soneiinens. ) 

Woods scale, therefore, does not 


provide a satisfactory basis for true | ® 
! PS 


costs; it is a volumetric and not a 
weight, measurement, and it is not 
necessarily a true measure of vol- 
ume; generally it is not.I have en- 
deavored to show the manner in 
which true volumetric measure of 
wood may be obtainec and the way 
in which cost of wood in terms of 
the true volume may be arrived at 
Costs are kept for the purpose of de- 
fining as closely as possible the costs 


- Serving Canada Electrically 


C. G. E. generators are playing a vital part in hundreds of 
Canada’s generating stations helping to produce low-cost 
electricity for industries, municipalities, offices and homes. 


Ne 


Cc. G. E. generators 
operating in a large 
Canadian generating 
station, are shown 
above. 


GENE 


With five manufacturing plants and eighteen branc! 


C. G. E. facilities provide for every electrical 


CE TORONTO._S2= SALES ¢ 
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juirement, 


Limite d 


PR INC IPAL CITIES, 


of various ee of manufactur- 
ing and for the purpose of comparing 
these costs with costs of similar pro- 
cesses elsewhere; costs based on true 
volume are of more value for these 
purposes than costs on an in- 
correct volume such as woods sca‘e 
generally provides, So that, even 
though weight and conversion costs 
are not considered as a basis for 
costs of pulpwood, the determination 
of true volume of wood delivere| at 
the mill will he a step towards «> 
costs of wood. The conver: ‘on 6 
true volume into bone-dryv weirs’ 
a simple operation, and the = 
of work involved in the o; 

reason why we'pht s+ 
’ th asa hoctc 
doubt thet the nv 


nite, 


for eosts. 
1 neon ls 
some factor td nz 
ferences in con 
Goettine At The 
In. general. there nre 
that if we desire a tr 
"me ‘ vr 2 °. 


pre me 


leiiver: Ds we 
@ means of determi 
md. We ! 


2 wy, 
of wood 


ie cost of this w 
for the volum: a lek eek: tice 
uust be applied to the voh 

wasd delivered: this caieianion 
lenty be correctly earried ont wh: 
the wood has been rotated. If word 
is rotated annual'v, reasonably cor 
rect annual costs for wood delivered 
can be counted on. If wood is winter- 


ne a ne ere. 
ae ee ee 


3A} yt? 
= 4 AVES 


ve cost ; 


ie ’ 


ed, correct costs for wood deliveriz: ; 
can only be obtsined after two or 
tl.ree or more years when the wood 
has been rotated: in the meint:ne 


ew teenee cece 
_—. 
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veacorably cloze fituires can be “ro , 


viced to transin‘e avers te vol 
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me. tings were held in the Institute 
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The Uses of Paperboard 


ae 
Paperboard Poxes and Shipping Cases— 


are increasingly beco 
goods—combining 


sacrifice of staunchness. 


ming earriers of the 
lightness in weight, without 


nation’s 


CANADIAN PAPERBOARD COMPANY, LTD. 


Makers 


of AN Grades, 


and Largest 


Manufacturers of Paperboard in Canada 


HEAD OFFICE—2 
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HULL Fulfills the Purp 


Seigneurs Street-—MONTREAL 


ee 


We aso manufacture Chon ve Howse to. 5 
Steel Lavatory Compartments and Siew’ 
Shelving. ' : 


Established ./.6: 


DENNISTEEL 


London 


é ! 
eee TO 
eh tn ant tatiana Ml nh 


Hull is a well-administered, well-maintained city, 


ACK 


a 


of Industrial “ “Decentralization” 


HE trend of ae is toward “decentralization” which may 


The 
Power of Growth 


Hull provides in abundance that 
greatest of modern advantages 
for industrial growth — hydro- 


nower. 


Hull is the converging point o1 
the immense developed. and de 
veloping, hydro-power resources 
of the district. The present in 
‘talled operating power capacity 
if the Gatineau Power Com 
anu in the Hull district exceeds 


3.500 A.p. 


\uantity power, near at hand 
cans low transmimon coats and 
‘ean power Rates vary fro 
‘2.90 to $223.90 according ta re 


‘rements 


Sonecrning raw 
is the gatewny 
Valley 
forest area. 


Alban Lafernere | P Director of Pudireity 
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City of a Great Hydro-Power aad [i 
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Key 


word famous as @ great 
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feature. 
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ma‘eriala, fi: 
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Hel! hes no muni 


be defined as 
the cstanlieianuny 0: 
gestion of large cities—in sma) 


Hull fulfills to an amazing degree the purposes of ut: 
“decentralization.” 


Hull is not too small nor yet tuo large a city tt combines the ed. an 
tages of the la 

police an 
mme Fite adjacency to Ottawa, Canada’s capital, is an in! 


Better labour conditions is anothes 
In this respect Hull’s con:tit: 


homes——the most of these wi ithin fifteen minutes’ walk of th- 


8 AD ASSe 
summer 


‘ 
i “ 
. + . 
. _ ‘ oe | 
Pas! ny 
N i 


Hull tax cate ts low (15 


rocess of establishing branvh pisn-s of 
Enatocy cntensiene-- One from the of 
cities or communi: ce 


al 


pin 


er cities in relation to educa: 
fire proteetion. and amos< 


lonal, SOY 


> 
ment ast i! a 
£ 


of the aims of “decenicalizgut..” 
ne are excellent. Hull's labour w 
Over 75% of the workers own their B 
ine 
ig h i entals and taxes a: Ww 

taves able than in the cong a 
ccess to the , country for recres.tional purp ses 
Gatineav Valley being famous for ite beauty 


rnd as skier’s rendezvongs ty winter. Fresh farm 
‘ at kand 


its sterdiness 


Zz con 
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et 
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aCor caily 
markets meets another tmputant 
centralization.” In this Hull is outstand, 
cated to over 61% of Canada’s marke*..-« 
ring’ the most. re cently estimated 6, 767,400 populatior at 


os if. 


nd 


werion in ratation 


is centrally te 


ec 5 larvest and mos eentrate 


Canad’ ay 


a Woes . 
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undertaking—a friendly asset not xlways avail 
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Recent Survey Shows Jump 
“ of $78,000,000 for 
Year 


; reported | 
ene of new ordina 
-~ for business for 1928. This, of course 
insurance o1 
ian com- 


increase. 
October, November and December 
were all over $50,000,000, the lowest 
being that of June, which was 
$51,844,000. The lowest monthly 
total for the whole of Canada was 
that of September, when the figure 
was $38,872,000. 
. Ontario in Lead 
_ The Provinces of Ontario and Que- 
_ bec, led the year with totals of $224,- 
~ and $156,717,000 respective- 
. The lowest figure was that of 
Edward Island, which reached 


884,000. This amount, 
cent. in excess of 
one in the Ancient 


the 
paid for life insurance sold 
the companies subscribing to the 
ort is maintained, the total of 
secured in Canada dur- 
should be close to $675,000,- 
the companies who do not 
to the report and who have 
per cent. of the total busi- 
Canada are included in the 
the figure will reach nearly 


$800,000,000 in addition to group ri 


and other totals. 
The figure for 1927 was slightly 
ove! billion and many ascribe 
" $78,000,000 increase in 
1928 to the conditions of the stock 
during that period. There 
_ have been a number of people who 
unexpectedly, and much 
money found its way into 
of the insurance com- 


extent on continued prosper- 

Seis cunaeee ee 
ro n ow ver. 

t funds in hand to ine 
holdings. 


| corporations. ’ 


Following a period of 

eee, life insurance is 
the first to suffer when.a 
 falling-off comes. 


to oer 
ny were 


also found to be in a betterfposition, 

3 i Peerenced by $34,200 during the 
way a total of : 

~ _ The following directors will function 

ce a board during the coming year: 

= Hon. E. Albert Reilly, K.C.. M.P.P., 

Fy oi nt; J. G. MacDougall, M.D., vice- 

aes t; H. R. Silver, 2nd vice-presi- 

|= t; Bernard Lockwood, secretary- 

_. treasurer and actuary. 


8. @ BENDERFON. 
President 


cmv 
Managing Director 


Elected Director 


W. H. MALKIN, 
Vancouver business man, who is now 8 
director of the Dominion Life Assurance 
Company. ‘ 


OUTLINES SCOPE 
INSURANCE SHARES 


Company Already Controls 
Toronto Casualty and 
Canadian General | 


——— ! 
With the avowed object of securin 
a larger share of Canadian fire an 
casualty insurance business a group of 
Canadian business men are forming a 
new company to be known as Canadian 
Insurance Shares, Ltd. 
Rt. Hon. Arthur Meighen, K.C., vice- 
president and general counsel for the | 
Canadian General Securities, who is 
handling the organization of the new 
company, stated to The Financial Post 
that more than 100 prominent business 
men from coast to coast of Canada had 
already subscribed $1,500,000 of the 
proposed $2,500,000 capital. The re- 
maining 20,000 no-par-value shares are 
to be issued to the public at $50 per 
share. 
According to Mr. Meighen, the com- | 
pany controls the stock of the Toronto | 
Casualty Company and the Canadian | 
Fire Insurance Co. and is at present | 
negotiating for control of a third com- 


primarily a holding company and will | 
own all the capital steck of the Cana- | 
dian Reinsurance Corporation. The 


Insurance for Buyer and Seller 


AUTO INSURANCE 


Nearly Ninety Companies | 
Increase Charges For | 
Car Coverage 


The raising of automobile insur- 
ance rates, which becomes effective 
February 1, has caused consterna- 
tion among motor car owners. Rep- 
resentatives of the companies hand- 
ling this class of business, meeting 
in Toronto recently, agreed that an 
increase in rates was “imperative” 
and it was decided that charges for 
public liability should be boosted as 
much as 50 per cent. in some cases. 
Those for collision will be 25 per 
cent. higher than the old rates, ac- 
cording to the new schedule. Rates 
for loss by fire or theft are to be the 
same as heretofore. 

The new schedule is variable, it 
being pointed out by insurance men 
that the centres of population pro- 
duce a larger proportion of claims 
than do the rural districts.- Conse- 
quently, the rates for insurance on 
cars used in rural districts will be 
somewhat lower than those on autos 
in cities. Eighty-eight companies 
agree to the higher rates. 

Say Rates Higher Elsewhere 


Several reasons are given by the 
insurance companies for the in- 
crease, the chief of which seem to be 
the increase of claims for damage to 
property, the growing number of 
claims by passengers carried in pri- 
vate cars by courtesy of the owners, 
and the frequency of collisions 
caused through intoxication or par- 
tial intoxication; The Canadian 
Automobile Underwriters’ Associ- 
ation, which conducted a great deal 
of research into the question a short 
time ago, found that courts were dis- 
posed to favor large amounts where 
actions were brought and that those 


Sells Over Million 


' 
| 


ny. | 
Conetion Insurance Shares is to be } 


latter organization will be formed for : fj 


the purpose of giving unified control 
and management to Canadian com- 
panies in the fire and casualty busi- 
ness. a 

Mr. Meighen stated that Canadian | 
firms do only about 4% per cent. of the 
business written in this field in Can- 
ada. The remaining percentage, he said, 
goes to foreign-controlled corporations 
or foreign corporations doing business 
in Canada. The Canadian Reinsurance 
Corporation will reinsure the business- 
of the companies controlled by Cana- 

n Insurance Shares and will make 

id for a share of the reinsurance o 
other companies now going ‘to foreign 


Dividends Resumed by 

The Western Empire Life Assurance 
Company, according to the annual: 
directors bas decided to re- 
sume dividend payments. The distribu- 
tion will be made March 1 at.the rate 
of _— per cent. on the company’s 


e total net income of the company 

is placed in the report at more than 

, the net revenue account re- 

cei being more than 12% per cent. 

‘of the 1927 figure. The company earned 

interest of $93,700, which was 7.5 per 
cent. of the mean ledger assets. 

The total liabilities of the company 
are listed at slightly over $1,150,000 of 
which nearly $1,100,000 is the reserve 
which covers the liability under all 

olicies in force as prescribed by law. 

he net surplus to policyholders is 
slightly less than $58,100. 

Policies revived and issued during 
the year brought the total of insurance 
in force to $10.500,000, an increase of 
nearly $1,233,000. 


ANSTONE, & Ll. MeDONALD, 
‘Treasurer 


Registered with Department of Insurance, Ottawa 
Operating in Manitoba, Saskatchewan, Alberta, and British Columbia 


THE WAWANESA MUTUAL INSURANCE CO. 


Canada’s Largest Fire Mutue 


FIRE 
Insurance in force over $150,000,000.00 


LIGHTNING 


‘VINDSTORM 


Assets over § 2,500,000.00 


We are now accepting business in Cities and Towns. 
Write us for your requirements. 


THE WAWANESA MUTUAL INSURANCE CO., 
* Wawanesa, Man. 


The 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 


Head Office 


Winnipeg, Man. 


E. F. HUTCHINGS, President 
Henry SANDISON, Ist Vice-President and Managing Director. 
T. S. MCPHERSON, 2nd Vice-President. 


Applications for Agencies Invited 


Insurance 


/ 


FIRE, HAIL and CASUALTY INSURANCE 


Of every description effected with leading Insurance Offices. 
Our Advisory Service is-at your disposal. 


OSLER, HAMMOND & NANTON Ltd. 
WINNIPEG 


He Had a Double 


- Indemnity 


Empire Life! | 


Waterloo, who for three consecutive years 
has sold more than $1,000,000 of psid-for 
life insurance s year. Mr. Roos was for- 
merly secretary of Dominion Life and is 
new the company’s Waterloo representative. 


INSURANCE COMPANY 


Fire Insurance at 
Tariff Rates 


Pres.—JAMES STEWART 
Vice-Pres.—FRANK 0. FOWLER 
Ex-Mayor of Wi.nipeg 

Sec.-Treas.—J. H. FACHE 


Head Office: 
WINNIPEG - MANITOBA 


THE 


Western Empire 
Life Assurance Company 
HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 


Branch Offices: 


SASKATOON EDMONTON 
CALGARY VANCOUVER 
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Life Insurance Increased in Whole Dominion 


LIFE 


INSURANCE SALES 


IN CANADA 


1928 compareo with 1927 
Map by The Financial Post 


The above map shows the increases by provinces of ordinary | the percentage of each province's increase. Figures are by the Life 
paid-for life insurance business in Canada and Newfoundland dur- 
ing the past year. The legend in the left-hand lower corner gives 


insured were often content to “let 
the insurance company worry over 
the claims.” The association also 
quotes a number of other reasons 
which, from its point of view, make 
the increase necessary. 

The insurance companies take care 
to point out th@ the rates in cities 
in Ontario, even with the increase, 
are lower than most other urban cen- 
tres on the continent. Motorists, be- 
cause of this statement, fear that 
the present rise is only the prelude 
to another next year. 

Unfavorable ratios of losses paid 
to premiums received were also cited 
by the insurance men as causes for 
the increase. In 1927, this branch of 
the business had a comparatively bad 
year, the ratio of losses to premiums 
rising from 50.25 per cent, in 1926 
to 55.47 in 1927. ; 


New Business Costly 

_According to some _ insurance 
authorities, losses inherent to new 
business are much greater than the 
public believes, The usual cost of 
business in commissions alone is 
often 20 per cent. and contrary to 
the usual popular idea, an increase 
in business may increase this cost 
to 30 per cent, 

The tele I table gives compari- 
sons between Toronto rates on three 
types of cars ranging in price from 
$800 to $5,000: 

Car Costing $800 
Pub. liability 


. damage 
— ($50 


Old Rate New Rate 
$11.00 $16.50 
00 13.60 
00 30.00 


$66.75 


Cars Costing up to $3,000 
Pub. liability $13.00 
Prop. damage 11.00 
Collision ($50 deducted) 38.00 
‘ire 7.50 
9.05 


$19.60 
16.60 
47.50 
7.60 
9.05 
$100.06 
Car Costing New Rate 
Pub. liability $25.50 
rop. e 21, 
Collision ($50 deducted) 
Fire 


14.00 
74.00 
21.25 


| 


| sented at the recent annua 


INCREASE BOARD 
TORONTO CASUALTY 


Rt. Hon. ~ Arthur Meighen 
and Two Others Join 
Board 


Following the announcement by 
officials of the Canadian General Se- 
curities that control of the Toronto 
Casualty Company had been acquired 
by the Canadian Insurance Shares, Ltd., 
important additions were made to the 
board of the Toronto Casualty, at its 
annual meeting. 

Right Hon. Arthur Meighen, K.C. was 
made a vice-president of the Toronto 
Casualty and R. T. Evans and C, V. 
Cummings were added to the board. 
Tho board now consists of the above 
three men and. C, H. Ackerman, M. A. 
Mackenzie, C. W. Buchanan, Ray Law- 
son, G. L. Smith, president, and A, E. 
Dawson, a vice-president. 

In his address to the meeting, Presi- 
dent Dawson stated that the premium 
income of the company had reached a 
figure in excess of $1,000,000. This he 
characterized as one of the largest 
premium incomes of any purely Cana- 
dian a in the fire and casualty 
field in the Dominion. . 

Loss ratio to premiums paid was cut 
during the year from 61 per cent in 
1927 to 50.33, the presideat stated, and 
assets have been increased from $780,- 
000 to over $1,275,000. The expense 
ratio, he said, was 42 per cent. in 1928 
and surplus to policyholders had in- 
creased ayer half-a-million. 


_*! | Monarch Life Shows 


High Interest Rate 


Monarch Life annual ans pre- 

» general 
meeting of the company held in Winni- 
peg, showed the company’s earnings 
rate on invested funds to have been 
maintained at the high figure of 7.64 
per cent. for 1928. 

Business in force was listed at over 
$57,500,000 with revived and new busi- 
ness for the year totalling $12,170,000. 
Assets stand at $8,045,000, which is 
listed as an increase over last year’s 
figure. 

Directors and officers were re-elected. 


MILL OWNERS 
MUTUAL FIRE INSURANCE COMPANY 


704,909 


OF IOWA 


Surplus—$1,282,787 


Assets—$2 
GENERAL CLASSIFIGATION OF BUSINESS TRANSACTED 
POLICYHOLDERS’ DIVIDEND RATE 25% TO 30% 
Seneca Jones & Son, Hamilton, Ont.—Canadian General Agents 


PRUDENTIAL 


ASSURANCE COMPANY LIMITED of LONDON, ENGLAND 


Assets 
Exceed 
$1,000,000,000 


Licensed for Fire and 
Casualty Insurance 


Investments in 


Head Office for Canada: 460 St. John St., Montreal 
BERNARD HUMPHREY, M: 
North West Branch: Huron & Erie Boliding, Winnipes 
Toronto Agency: Parkes, McVittie & Shaw, Confederation Life Bldg. 


The Independent Order of Foresters 


Organized 1874 
TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
$94.000,000.00 


Policies Issued from $1,000 to $5,000 


G. E. BAILEY 
Secretary 


T 


W. @. HUNTER ALEX. STEWART 
President 


reasurer 


HE Confederation Life sales- 
man has made a special study 


of all forms of life insurance 


Insurance Sales Research Bureau. 


February | , 


No Compulsory Insurance carry public liability. insurance 
The Quebec Provincial Government} is the import.of an annowg 
has no intention of bringing in legis- | cently made by Hon. Jacob Nigat 
lation compelling motor car owners to ' vincial treasurer. 


THE MONARE@H LIFE 
A Progressive Canddhan Colvsanl 
Provincial Offites : 


Toronto, Montreal, Winnipeg, Regina, 
toon, Calgary, Edmonton, Vancouver, Vie 
St. John, Halifax. 


ASSURANCE COMPANY 


EXTRACTS FROM 1928 REPORT 


Leseccecccecece«$ 1,447,392.500 
291,041 2 


[¥] 150% oR OVER 

ES 120% — 129% 

110% —119% 

[C—] 100%-109% 

Assets 

Premium Income 

Interest - Earned 

Policy Reserves ....e0+sseeeerees 

Insurance Issued 

Insurance in Force ... 

Paid to Policyholders and Beneficiar- 
ies since commencing business . 
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N.Y. INDEMNITY WILL 
| ESTABLISH BRANCHES 


U.S. Concern — E. J. 

Walsh as Canadian | 

® e 
Manager | High Interest Earnings 

The high interest earnings of the Company—7.51% on the _ 
mean Ledger assets—the very favorable mortality experi- — 
ence and the moderate expenses are again reflected in the — 
splendid profits being paid to Policyholders, 


Edward J. Walsh has been appointed | 
managing director for Canada by the | 
New York Indemnity Company. Mr. 
Walsh was superintendent of agencies 
and production manager for the Cana- 
dian Surety Co. at Toronto for a num- 
ber of years. 

| The new managing director has ex- 
| tensive connections among agents and 
brokers, in Canada, having served suc- 
cessively as special agent, branch man- 
ager and superintendent of agencies for 
the Canadian Surety Company. He is 
native ef the United States, but has 


Write for Copy of Annual Report 


HEAD OFFICE WINNIPEG, 


: WM. SMITH, President. 

HON. R. W. CRAIG BRIG.-GEN H. M. DYER, Vice-Pres, 

F. C. O’BRIEN, Secretary-Treasurer. ae 

Branch Offices: Regina, Saskatoon, Calgary, Edmonton, 
Vancouver, Victoria. 


been in Canada for the past 16 years. 

Branch. offices of the New York In- 
demnity will be established in Toronto 
and Montreal and agencies throughout 
the Dominion. The company will write 
all lines it writes at present in the 
United States, with the exception of 
Workmen's Compensation. 


MONARCH LIFE | 
ASSURANCE COMPANY. | 


ie 
HEAD OFFICE WINNIPEG =} 


Summary of Twenty-Third Annual Report 


CONTINUED PROSPERITY | 


As at 
Assets 


Dec. 31st 
1916 


Premium and Interest 
Income ‘S 
$ 


$ 816,576.01 248,747.78 
1922 32,431,349.00 3,000,373.85 1,011,357.04 


1928 _57,542,267.00 8,045,266.96 } 2,088,55927 | 


1928 Interest Earning Power, 7.64%. 1928 New and Revived Assurance $12,170,145.00. 
Real Estate Reduced to $49,944.48. Well Secured Investments for all Funds, 


FIELD SUPERINTENDENTS 
Cc. A. CRYSDALE, F. H. PROBY 
Pacific Division, Vancouver Western Division, Regina 
JOHN H. ROMIG 
Ontario Division, Toronte , 


Assurance in Force 


$ 9,007,464.00 


Manitoba Division, Winni 
an 

J. L. ROUTLY - _ 
Quebec Division, Montreal 


Opportunities for Progressive Salesmen 
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Help has come to these men for the past 
three years through the visits of eminent 


ry REMOTE settlement in Northern New 
doctors sent by the Canadian Medical Asso- 


re Brunswick. A famous orthopeedist 
explaining to a group of doctors and 
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nurses the newest treatment for crippled 
children 

In the middle of the story of a remarkable 
healing, an excited interruption. A frontier 
doctor springs to his feet with the exclama- 
tion: “Now I know how to save that baby’s 
arm!” 

This physician—one of hundreds like the 
beloved Dr. Maclure of Ian Maclaren’s tale-- 
could not afford the time nor the money for a 
post-graduate course. Neither could the com- 
munity spare him. 


‘SUN-LIFE:ASSURANCE:COMPANY:. | 
OF-CANADA 


HEAD OFFICE MONTREAL 


ciation to isolated districts. Last year over 
300 such lecturers travelled Canada and 
Newfoundland, and conducted over 800 
clinics, with an aggregate attendance of 25,000 
people. Besides bringing relief to hundreds of 
patients with other ailments, they either 
helped or cured over 100 deformed children. 


The entire cost of this service is annually 
borne by the Sun Life Assurance Company of 
Canada. It is one of several similar services, 
maintained or assisted by this Company to 
relieve suffering and prolong life. 


protection. He has all the facts at 
his finger tips. By consulting him 
you have the advantage of gaining 
expert knowledge without one cent 
of cost. 

Consult a specialist, he knows 
how to advise you. 


: A young man, 20 years old, living in a small town in 
Western Ontario, signed an application to the Sun Life Com- 
pany for a $1,000 Twenty Payment Life Policy with the 
Double Indemnity Accident Benefit included, and paid the 
first premium $29.85. 


Five days afterwards he was killed while driving over a 
level crossing in a closed car. 


The first intimation his mother had of his action for her 
protection was the discovery in her dead son's pocket of the 
receipt which had been given to him five days before by 
the Sun Life agent. 

, On the day that proofs of death were received at the Head 
Office in Montreal, a cheque for double the amount of the 
policy applied for was mailed to the young man’s mother. 


SUN LIFE ASSURANCE COMPANY. 
OF CANADA 


Head Office: Montreal 


Charles E. Otton, Ltd. 


1818 Searth Street, 
Regina, Sask. 


General Agents, Fire, Automobile, 
Hail Insurance. 
Applications for Agencies invited. 


“Over fifty-six years’ scrvice to policy holders” 


ite 


ASSOCIATION 
HEAD OFFICE 
TORONTO 


Automobi'e and Accident Insurance 
Company. Limited 
Head Office: Waterloo, Ont. 
Toronto Office: 
910 Excelsior Life Bldg. 
AUTOMOBILE LIABILITY 
INLAND TRANS- BLAS crass 


PORTATION 
BURGLARY sonnet 
(non-tariff) 


Applications for agencies invited. 
Hon. W. D. Euler D. Mcintosh 
President Managing Director 
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Bankérs Popular Choices 
~- gs Treasurer of Big 
weer oo City 


ol : aows™ < 

“Both Toronto’s last finance com- 
i ner, George H. Ross; who is 
x ing and his successor, George 
 Sgiiean, have spent a considerable 
De ri of their lives in the banking 


a | 


b 
ne 


toe 
&, 
Bey 


a 


"She retifing commissioner, Mr. 
ae. was born in Ottawa in 1880, 
ning Bank of Ottawa, now part of 

bent of Toronto, when seventeen 
of . Thirteen years later 
worked his way to the posi- 
mector of the whole system. 
after 1910 he was ap 
ger of the main office in 

h position he held until 

he resigned to become a 
usner in the brokerage firm of J. 
= meaty & Co. In 1920 he succeeded 
or dshaw as Commissioner 
Ywinance and City Treasurer for 
*“George Wilson, who is succeeding 

‘Me Ross, was born in England, com- 

‘den to Canada in his ’teens. His first 
was in the banking field, his em- 
avers being W. F’. Haskins, and Co., 
esate bankers of Dunnville, On- 

. In 1890 he joined the staff of 
» Imperial Bank, holding success- 
‘the positions of chief account- 
¢ head office, inspector, and man- 
hes at Woodstock, Sault 

Ont., and Quebec City. 

1 Mr. Wilson resigned from 
ial Bank, being appointed 
of the Toronto branch of 

“the Bank of Canada. In 1917, 
n the Union Bank of Canada en- 

New York, Mr. Wilson was 
as its first agent. Two 
later he took the position of 

»general manager of the 

Bank, in charge of the Eastern 
and having headquarters at 


the Union Bank was merged 
the Royal Bank of Canada, in 
~Mr. Wilson retired from the 
os manager 
os ureau, & a 
organization sponso y 
Canadian Lumbermen’s Associa- 


ros 
a 


# ne 


a 


He has been in that position up | ¢ 


time of his present appoint- 
mat. 


ve 
’- Explore Timber Wealth 
nes will be used to explore 
Columbia’s timber wealth this 
» according to plans now being 
by the provincial government 
tion with the federal gov- 
Hon. F. P. Burden, Minister 
states that it will be possible 
out an aerial survey of the 
much more quickly and at 
cost than by ground parties. 


' 2 Good Yield of Honey 
‘Aetording to preliminary estimates 
ne} production in the Prairie Prov- 
es in 1928 had a value of $1,031,019. 
production accounted for 
3 that of Saskatchewan $77,660 
of Alberta $67,200. 


Cities 
Jan. 26, 1928 Jan. 25, 1929 
$ 2,672,184 $ 8,701, 
2,377,947 
759,269 
833,667 


4,667,924 
«+ 148,198,627 


', 
Peeeecoee 


ecccescee 884,901 
“+ 147,919,260 


5,242,534 
803,366 


Jan. 26, 1928 Jan. 25, 1929 
$46,085,681 $ 48,004,400 
458,951 496,0 


4,165,948 
1,104,476 


urrent Events in Ban 
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king World | Bank Chat 


Among Largest Banks 
on North American Soil, 
Canadians Stand High! 


_Among the largest banks of the 
North American continent — ranked 
in order of total deposits—one Cana- 
dian bank stands sixth on the list, 
while another stands seventh. Three 
Canadian banks rank among the ' first 
ten on the continent. These ten are 
as follows: 

1, National City 
2. Chase National ... 
3. Guaranty Trust .. 
‘ rust 


6. Royal Bk. of Can. 
7. Rank of Montreal . 
8. Nat’l Bk. of. Com. 
9. Bankers Trust ... 
10, Can. Bk. of Com. . 552,850,000 
Deposits in Canadian banks as at 
Novémber 30, 1928, stood at $2,643,- 
825,154. This amount was $123,929,- 
068 in excess of that for the corres- 
ponting | parted a year before. The 
argest increase shown was that of 
the Canadian Bank of Commerce. 
It must be remembered, however, 
that these figures are somewhat 
raised by the fact that the Commerce 
recently took over the Standard 
Bank, and most of the increase is 
attributable to this fact. The Bank 
of Commerce figures for 1928 show- 
ed a jump of $46,942,174, the Bank 
of Montreal came second with an in- 
crease of $39,505,204. The increase 
recorded by the Bank of Nova Sco- 
tia was $24,151,719. The other in- 
creases were under ten millions, 


$1,349,000,000 
1,126,800,000 
pereecnee 


104 
4 


eeeee eeeeeee 


1928 
$ ee $ 


686, 

552,841,950 
216,137,087 
120,415,036 
111,672,959 
106,573,116 
187,087 
3,832,632 
6,042,683 


$2,643,325,154 


Three institutions showed de- 
creases in deposit totals, the Royal 
Bank of Canada having $5,871,679 
less in deposits in 1928 than the pre- 
ceding year. Part of this decrease 
was in demand deposits, which might 
argue that a lot of money was being 
more effectively used in business ex- 
pansion. Foreign deposits were also 
lower. Savings deposits of the Royal 
increased $14,000,000. The other two 
banks reporting lower figures were 
the Banque Canadienne Nationale 
and the Weyburn Security Bank. The 
Nationale’s figures were $709,050 and 


000 | the Weyburn deposits were $89,881 


lower than the year before. 
he increase in Canadian banks 
amounted to 4.69 per cent. 

The first ten United States banks 

reported total deposits of $7,541,329,- 
250, which was a net increase of 
$1,156,070,162. Only one of the ten 
reported a decrease. The figures for 
the Continental National Bank and 
Trust of Chicago showed a total 
which was $4,687,505 lower than that 
for the previous year. 
_ The percentage of the net increase 
in United States bank deposits was 
15.33 per cent. of the deposits in- 
volved, while the showing of the 
Continental was a decrease of less 
than one per cent. of the institution’s 
deposits. 

Following are comparative tables 
of the bank deposits of the two 
countries: 


Total Deposits 
. 1927 Change 
701,564,210 . $ 5,871,679 
647,475,070 89,505,204 
505,899,776 46,942,174 | 
191,985,218 24,151,719 
121,124,086 
105,235,524 
100,572,210 
100,298,197 
40,284,627 
5,132,564 


$2,519,571,482 
$123,929,068 


8,547,905 
89,881 


* Bank of Commerce figures for 1927 include those of the Standard Bank of Canada. 


Bank— 
National City . 
Chase Nat'l 
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TCompilation of American Banker. 


DOMINION BANK HAS 
HIGH WORLD RANK 


Stands One Hundred and 
-Fifth Among 29,000 Char- 
tered Banks 


In his address delivered at the an- 
nual meeting of the shareholders of 
the eee Pank, . A. Bogert, vice- 
president and general manager, men- 
tioned the fact that out of 29,000 
chartered banks in the English-speaking 
world, the Dominion Banks ranks 105th. 
Mr. Bogert drew his comparison from a 
compilation which measured the banks 
by their total deposits. 

The general manager defended the 
attitude of Canadian banks in their ef- 
forts to restrain loans for stock market 
purposes. He declared that the prim- 
ary duty of a bank is to protect its 


87,663 | noteholders and depositors. 


He also outlined a system of division 
of bank assets. Mr. Bogert gave it as 
his opinion that soun Cae de- 
manded that cash assets should be 
about 20 per cent. in publie liabilities, 
60 per cent. in immediately available 
assets including readily saleable se- 
curities and call loans against col- 
lateral. 

Scores Speculators 


epesiing of speculation, Mr. Bogert 
said: 


“Although experience teaches us that 
speculation has for the majority only 
one end—the loss of their money—it 
is perhaps a waste of words to add to 
the 7 recent comments on this 
subject, for all warnings fall on deaf 
ears. One very regrettable phase of 
the situation is, however, that the 
young ‘man who has speculated success- 


eel Mutual Organization 


The Metropolitan Life is a purely 


Com '. 


mutual 
It has nc stock end ne stock~ 


holders. It is owned by its policyholders in 


ted 


Canadian Government 


ANNUITIES 


_ Attention of investors vided 
is called to the yield* 
guaranteed by contracts 
for life annuities issued 
by the Canadian govern- 
ment.. Contracts may be 
Purchased whereby the 
annuity is payable for 
life and for 10, 15 or 20 
years in any event. 

The number of con- 
tracts being sold each 
year is steadily inereas- 
ing. The Government 
Annuity System is pro- 


ministration 
being met by the Gov- 
ernment. 
from an annuity is free 
from Federal Income Tax 
and cannot be seized or 
levied upon by any law 
or court. All persons 
between the ages of 5& 
and 85 may take advan- 
tage of the System. No 
medical 

required. 


all ad- 
expenses 


at cost, 


.llustration 
of yield at 
various ages 


The income 


examination is 


: 16.7% 


Descriptive booklet may be obtained free of chatge by calling . 


the nearest post office or by writing 


to the Superintendent ° 


Annuities, Department of Labour, Ottawa, Ontario. 
Superintendent of Annuities 


DEPARTMENT OF LABOUR 


Ottawa 


. Ontario 


8 
$1,349,024,386 
1,126,781,646 
842,358,215 
743,455,423 
698,435,840 
672,943,890 
584,088,640 
586,634.830 
530,843,927 
465,762,453 


$7,541,329,250 
Net increase, 10 banks ....... 


First Ten U. 8. Banks | 
Total its 


Change 
incr, $73,982,422 
iner. 834,442,155 
incr. 122,329,044 
incr, 112,278,757 
incr. 63,483,702 
incr. 135,681,503 
incr. 22,019,589 
decr. 4,687,505 
incr. 51,991,633 
incr. 249,942,857 


1927 
$1,275,041,964 
2,389,491 


478,852,204 
215,820,096 


$6,389,915,593 
$1,156,070,162 


fully often incurs a loss of far greater 
importance than his morey, and that 
is his inclination to work. Canada can 
ill spare him from the ranks of the 
workers and the well-to-do idler is a 
misfit in this country.” 


National Brick Market 
Might be Much Better 


From Our Own Correspondent 

MONTREAL.—The preferred shares | 
of National Brick have appreciated 
somewhat due to the expectation that 
from now on the shares will have an | 
improved market sponsorship. In the | 
parte there has been little interest and | 
ittle action marketwise in the shares. | 
It is now rumored that when the capi- . 
tal reorganization has been completed | 
an effort will be made to better the | 
position of the shares marketwise. It | 
is doubtful, though, whether any real 
public interest can be stirred up in an 
undertaking which has had such an un- | 
satisfactory record in the past—unless, | 
of course, there is to be some very sub- | 
stantial appreciation in earnings in the | 
future. arnings will probably in- | 
crease due to the continued high level | 
of building and construction in Canada. 
Competition is ‘keen in the industry | 
and is likely to remain so. This will | 
—_ a decided bearing on future earn- 
ngs. j 


H. Gonthier Joins Staff 
of McConnell & Fergusson | 


H. Gonthier has joined the executive 
staff of McConnell & Fergusson, adver- 
tising agency, Montreal. 

Mr. Gonthier was formerly adver- | 
tising manager of the Banque Cana- | 
dienne Nationale. Latterly he has been 
in advertising agency work, and has | 
been responsible for several successful 
advertising campaigns of well known | 
French-Canadian manufacturers. 

Mr. Gonthier is the son of Georges 
Gonthier, auditor-general for Canada. 


At the end of January, the Provin- | 
cial Bank of Canada had 331 branches 
in Canada. The province of Quebec had 
279 branches, Ontario 28, New Bruns- 
wick 20, and Prince Edward Island 4. 


THE FINANCIAL POST 


J. F, GILLESPIE, manager of the 
Madoc, Ont., branch of the Bank of 
Commerce, has taken up his duties 
as manager at Carleton Place, Ont. 

J. R. DIER, manager of the Barrie, 
Ont., branch of the Royal Bank, has 
been elected president of the Kiwanis 
Club of Barrie. 

RICHARD MAEDER, for the past 
two years manager of the Neustadt, 
Ont., branch of the Bank of Commerce, 
died at the Hamilton General Hospital 
after a lingering illness. 

After twenty-five years service, T. R. 


| WHITELY has retired from the Lon- 


don office of the Royal Bank, He will 
be succeeded by E. B. McInerney, man- 
ager of the Paris branch since 1922. 

N. G. HART, who has been matager 
of the Royal Bank at Barcelona, has 
gone to Paris, while H. L. GAGNON, 
formerly assistant manager at the 
Spanish city, has been made manager. 

G. B. BOUCHER, formerly of a To- 
ronto branch of the Bank of Montreal, 
has taken up his duties at the Belle- 
ville branch. 

STURGEON OSMET, formerly of the 
Big Valley, Alta., branch of the Impe- 
rial Bank, has been transferred to the 
branch at Trochu. 

MELVILLE WINDROSS, formerly as- 
sistant accountant of the Brampton, 
Ont., branch of the Dominion Bank, has 
been made manager of the branch at 
South Oshawa, Ont. 

J. G. CRAIG, of Carleton Place, for- 
merly manager of the Chesterville 
branch of the Bank of Nova Scotia, 
has presented the curling club of Carle- 
ton Place with a handsome cup for 
competition. It is known as the DUD- 
LEY OLIVER MEMORIAL CUP and is 
donated by Mr. Craig in memory of 
his fellow bank-manager in Carleton 
Place. Mr. Oliver was formerly of 
Winchester. 

GORDON McDONALD, formerly of 
the Royal Bank,.Summerside, P. E. L, 
branch, has been appointed to the Glace 
Pay, N. S., branch. 

SYDNEY WILKINS has been ap- 
pointed to one of the Toronto branches 
of the Bank of Montreal. Mr. Wilkins 
was formerly assistant accountant at 
Belleville. 

The Port Rowan, Ont., branch of the 
Bank of Commerce is being renovated. 
Most of the fixtures of the local Stand- 
ard Bank premises are being installed 
in the Commerce offices. 

J. W. G, WATSON, formerly manager 
of the St. Mary’s, Ont., branch of the 
Bank of Montreal and lately manager 
of the Dupont Street branch in To- 
ronto, has joined the staff of the Royal 
Trust in Toronto. 

The BANK OF MONTREAL an- 
nounces the opening of a branch at 
1197 Wellington Street, Ottawa, to be 
designated Hintonburg Branch and 
under the management of J. H. FER- 
GUSON. 

I. R. BEATON, formerly manager of 
the Welland, Ont., branch of the Bank 
cf Montreal, has been appointed mana- 
ger of the Waterloo, Ont., branch, to 
succeed J. L. BURWELL, who has re- 
tired after 30 years’ service, F. J. 
SHREVE, formerly manager of the 


B. 0, McCuttoce, 48 Vice-President 
J. Kenn Fisxen, 2nd Vice-President 
° oronto. 
C, M. Bowman, Chairmen of the Board 
Southampton, Ont. 
L. J. Brerrnavrr, Kitchener. 
W. G. Watson, Toronto, 
Srr Lomer Gourn, 
formerly Premier of Quebec. 


Mayor-GeneraL 
How. S. C. Mewsvurn, E.C., 
Hamilton, Ont. 


Louts La Course Lane, Kitchener, 
Giyn Oster, K.C., Toronto. 
T. A. Russzxt, Toronto. 

Hon. J. Frep Fraser, Halifax. 
Isaac Prrsiapo, K.C., LLD., Winnipeg. 
W. J. Braxe Wirson, Vancouver. 
E. G, Lona, E.C., Toronto, 


—+-+ > 


Officers 
W. H. Somerviitz, ALA. 
eral Manager. 
H. M. Coox, A.1.A., F.AS., 
Secretary. 
A. E. Pequeonar, A.1.A., F.AS. 
Comptroller. 
J. M. Laine, A.A., F.AS., 
Actuary. 
J. F. Honspercer, M.D., and 
J. M. Lrvincston, M.D., 
Medical Directors. 
R. L. Saretps, M.D., 
Assist. Medical Director. 
Wirrrm M. Carrisiz, 
Supt. of Agencies. 
Sus, Bray, McInrosn & Scuorrety, 
Solicitors. 
S-toa 


MIDLAND BANK 


LIMITED 


Chairman: 
THE RicHT Hon, R,. MCKENNA 
Joint Managing Directors: 


FREDERICK HYDE 


Epcar W. WooLley 


f Condition 


Statement o 
December 


RESOURCES 


Cash in hand and Due from 
Money at Call and Short N 
Investments ........ weeeee 
Bills Discounted ..... ‘ton 
Advances 


31st, 1928 


$5 = £1 
Banks....$ 328,440,006.14 
otice...... 138,406,484.38 
osessocses aeaeeneezsi 
316,737,515.92 
1,070,25 4,860.69 


Liabilities of Customers for Accept- 


ances, Confirmed Cr 
Engagements 
Bank Premises ........... 
Investments in Affiliations 


edits and 

372,205,670.68 
<bsevebees 43,625,503.83 
wa 34,556,641.46 


2,488,570,170.91 


LIABILITIES 


Capital Paid Up 
Surplus 
Deposits 


Acceptances and Confirmed Credits.. 


Engagements 


$ 67,164,840.00 
67,164,840.00 
1,982,034,820.23 
124,711,343.60 
247,494,327.08 


2,488,570,170.91 


Together with its affiliations the Midland Bank operates 2,450 
branches in Great Britain and Northern Ireland, and has 
offices in the Atlantic Liners “Aquitania,” “Berengaria” and 
“Mauretania.” The Foreign Braich Office at 196 Piccadilly, 
London, is specially equipped for the use and convenience of 


American visitors in London. 
AMERICAN DEPARTMENT: 


HEAD OFFICE: 5 THREADN 


POULTRY, LONDON, E.C, 2 
EEDLE ST., LONDON, E.C. 2 


Amherst, N. S., branch, has been ap- 
imped to succeed Mr. Beaton at Wel- 
and, 

| A, J. CUNDICK, manager of the 
Kitchener branch of the Bank of Nova 
Scotia, has been chosen president of 
the Kitchener Clearing House Associa- 
tion. The other officers are: vice- 

| president, R. D. BOUGHNER, manager, 


Dominion Bank; secretary, T. R. RICH- | 


ARDSON, manager, Imperial Bank; and 
manager, G. E, HAYNES. 


EDWARD POPE, of Quebec, has been 
appointed manager of the Halifax 


branch of the Bank of Montreal. Mr. | 


Pope will succeed R. R. WALLACE, 
who has been granted leave of absence 
after 40 years’ service with the bank. 


WARREN BALL has been appointed 
manager of the Pembroke, Ont., branch 
of the Bank of Commerce. 

The Kingston, Ont., branch of ‘the 
BANK OF COMMERCE has recently 
opened a new installation of safety 
deposit boxes. 

SIR CAMPBELL STUART and C. J. 
SMITH have been elected members of 
the committee of the Canada Club, of 
London, Eng. The election took place 
at the annual meeting held recently in 
the Lendon, Eng., office of the BANK 
OF MONTREAL, 47 Threadneedle St. 
The Canada Club now has 466 members. 


SIR ANDREW RAE DUNCAN has 
been elected a director of the Bank of 
England. Sir Andrew was chairman of 
the Royal Commission which inquired 
into the coal industry of Nova Scotia 
in 1925, 

Reports from Stratford declare that 
the Royal Bank has purchased the 
building SermerTy cosuptes by the Prit- 
ish Trust and Mortgage Corporation. 
The property adjoins the Stratford 
branch quarters and it is expected that 
part of the building at least, will be 
used by the bank, 

The Bank of Commerce has opened a 
sub-branch at Short Street, Sherbrooke, 
aoe - will be in charge of P. Y. 


Chile Buys From Vickers 


The Government of Chile has ordered 
six Vickers “Vedette” amphibian flying 
boats from Montreal, these being 
singse-onennes biplane seaplanes fitted 
with wheel under-carriage for descend- 
ing on land. According to Frank M. 
Ross, vice-president of Canadian Vick- 
ers, this is the second order for planes 
from South America as the Curtiss- 
Reid Aircraft Company has also com- 
pleted arrangements for the supply of 
Reid “Ramblers” to one of the Latin- 
American countries. 


| 
| 


Joins Ad Agency 


H. GONTHIER, 
who has recently joined the executive staff 
of McConnell & Fergusson, advertising 
agency. 


Sarnia-Hamilton Horse 


Dragged Out of Stable 
From Our Own Correspondent 

MONTREAL.—The old Sarnia-Ham- 
ilton merger horse has been dragged 
out of the stable again. It is once again 
being said that negotiations are under 
way leading to a merger of these two 
bridge companies. Both are controlled 
by associated interests. It has even 
been said that in such a deal the Sar- 
nia Bridge “B” shareholders would re- 
ceive $45 a share against the present 
price of about $30. 

The rumors seem at the moment to 
be without foundation. Ultimately 
there is a chamce of some closer as- 
sociation between these two companies 
and perhaps also Canadian Vickers, as 
all three serve similar or associated 
fields and are controlled by interlock- 
ing interests. It will take some time to 
work out any deal along these lines 
and informed investors purchasing the 
shares of these companies at present 
only consider such developments as be- 
a possibilities rather than probabili- 
ies. 


NORTHWESTERN MUTUAL 
FIRE ASSOCIATION 
SEATTLE, WASHINGTON 
Assets $4,396,000.00 


HEAD OFFICE FOR CANADA—HAMILTON, ONTARIO 
Branch Offices: 


Toronto, Ottawa, Vancouver, Victoria, Edmonton, Saskatoon, Calga 
Winnipeg, Montreal, Saint John, Halifax and Charlottetown. a 


Writing 


Fire Insurarice at Cost | 


ALL POLICIES DIVIDEND-PAYING AND NON-ASSESSABLE 


REIMBURSEMENT 

FTER your goods are sold, the 
of your accounts quickly and - 
cally is an all-important factor. aaah ee 
ledge of shippers’ collections 
lodged with us have the benefit of our 
branch system covering Canada and 31 other 
countries. ; an 


The Royal Bank 
Of Canada 


Serving Canada Since 1869 


Newbold C. Jones Brian Heward ‘John Ds MecP herson 


JONES HEWAKD & CO. © 


‘Members {MONTREAL STOCK XCHANGE 
. MONTREAL CURB MARKET 
214 St. James Street 
MONT A 
Harbour 6131° 


$1,500,000 


Dryden Paper Company, Limited. 
6% Twenty-Year First Mortgage Sinking Fund | 


Gold Bonds 


To be Dated February 1, 1929. 


Principal and semi-annual interest (February Ist and August Ist) 
e 


present standard of weight and fineness at any branch o 


the A 


on any interest pay 
Wlrenry Ist, 1933 ; and 


on or before 


6% 20-Year First M 


Common Stock of No 


of The Royal Bank of Canada, in the City of New i 
, with privilege of registration as to principal only. Redeemable at the option of the Company in whole or in part 


ork, U.S.A. Coupon Bonds in denominations of 


To Mature February 1, 1949, 


yaaa at the option of the holder in Canadian Gold Coin of-the 


k of Canada in Canada, or in United States Gold Coin at 
i $1,000 and 


ment date on sixty days’ notice at 105% of the principal amount, plus accrued interest, if 


ereafter at 1% less for each subsequent four-year period or portion thereof. 


TRUSTEE : MONTREAL TRUST COMPANY 
CAPITALIZATION | 


Ge Bomds. (this leswe)....ccccsccecccceccccccccccoccesccscos 


r Value..... paceds 


COMPANY AND PROPERTIES : DRYDEN PAPER COM- 
PANY, LIMITED, was incorporated in 1920 under the 
laws of the Dominion of Canada, and is eet in the 


manufacture of Sulphate Pulp and Kraft, 
The Company’s plant is located at 


Building Pa 


anilla and 


pers. 
Dryden, Ontario, about two hundred miles East of Winni- 
pee, on the main transcontinental line of the Canadian 


Railway. There the Com 


y owns and operates 


of 25,000 tons of Sulphate Pulp 


opae and paper mill of modern design and construction, 


th an annual capaci 


about 15,000 tons of which at present are being manu- 
factured into finished products. 
The Company owns in fee simple hydro-electric 


capable of develo 
now installed 


in operation. 


= 
7,000 h.p., of which 5,500 h.p. is 
These powers are 


situated and supply low-cost energy to the plant. 
‘The Company’s timber limits, which are in close proxi- 


| to the mill, consist of 1,10@ square miles and are 
under twenty-year renewable leases from the Ontario 


Government. 


limits are estimated to contain 


Issued 
and to be Issued 
$1 


Earnings for the last-mentioned period are equal te 
more than three and one-half times the annual interest 
of $90,000 on the First Mortgage Bonds to be presently | 
issued. Net Earnings for the current fiscal year are show- 
ing 0 -comstdesntie esents ne Se ae 
will amount to approximately $450,000 for the year ending 
September 3@th, 1929, 


ASSETS : The Balance Sheet as at September 30th, 1928, 
as certified by Messrs. George A. Touche & Company, 
after giving effect to the present financing, shows 
assets of $6,858,588.81, and net current assets of Sa ceed 
— total net tangible assets of $7,699,080.31, 

to $5,132 per $1,000 of First Mortgage Bonds of this 


SECURITY : These Bonds, in the opinion of Counsel, will 
be secured by a First Mortgage and on ali the 
Company’s assets, present and future, 

estate, plants, buildings, equipment and other fixed 
assets, and by way of a floating charge as to all other 
assets. They are part of an authorized issue of Two Million 


Authorized 
$2,000,000 * 
150,000 


a ximately 2,000,000 cords of pulpwood, which is about 
ty years’ supply at the present rate of consumption, 
without allowance for reforestation, growth, or purchase 
from other sources. The limits are being conserved 
the chase from settlers of more than one-half of the 
weal tteh is consumed annually by the mill. 
MARKET: The market for the Company's products is 
mainly in the provinces of Western - Dryden 
Paper Company, Limited, is more favourably located to 
serve this rapidly developing territory than any other 
manufacturer of t and Building Papers, and because 
of its exceptionally low cost wood, and economical hydro- 
electric power the Company is, moreover, a potential 
factor in the markets of the East. There is a steady 
demand for the Company’s Sulphate Pulp in the states 
of Wisconsin, Minnesota, etc., and ‘the mill is advan- 
tageously situated with respect to supplying this market. 
The Company has secured a five-year contract with the 
Bates Valve Bag Company, Limited, who have installed 
machinery in the Dryden plant for the manufacture 
ef cement bags under their patents. 
EARNINGS: Earnings have been showing steady and 
consistent growth. Net earnings for the past three years 
available for interest on these Bonds, after deducting all 
operating charges, maintenance and repairs, but before 
depreciation, depletion and Federal taxes, as _ certified 
by Messrs. George A. Touche & Company, 
Accountants, Winnipeg, have been as follows :— 
Year ended September 30, 1926...... $223,558.52 
_ = a ae 274,497.23 
324,169.11 
90,000.00 


“ bd 7 ae. eee 
Annual Interest on these Bonds..... 


Dollars ($2,000,000) ; the remaining Five Hundred Thous- 
and Dollars ($500,000) may be issued from time to time, 
in such amounts as the may determine in ac- 
cordance with the provision of the Deed for the 
corporate needs of the Company. 


SINKING FUND : A Giang Bund ee be pete 
ments to which will commence on the first day of F 
ary, 1932, which it is estimated will retire two-thirds of 


this issue by maturity. 


PURPOSE OF ISSUE: The 
Bonds, together with 56, 
will be used to redeem the t outstanding Prior Lien | 
Notes and Debenture St to reimburse the Company 
ie Taincmadewig dem aedtetmenne 

a ons e to its t 
ments, and to provide additional working capital 
future corporate needs. 


DIRECTORS: The following are Directors: John H. A, 
Acer, President—President, Eastern Pulp Company, 
ee F. ——_ ae 
Cana ower a per Corporation ; . Chahoon, 
Jr.—President, Canada Power and Pa tion 3 
P. A. Thomson—President, Eastern ited 3 
Dan McLachlin—President, McLachlin A ree meg 
J. B. Woodyatt—Vice-President, Power Corporation 


Canada, Limited; F. P 
F ‘arkins, K.C.- . Director, 
Limited. 


of the sale of 


Foundries, Limited; E. 
McColl-Frontenac Oil Company, 


All orders will be received subject to the approval of the proceedings by Counsel and to the issue and sale of these Bonds as planned. 
The right is reserved to reject any application and also, in any case, to allot a smaller amount than applied for. 
"These Bonds are offered if, as and when issued and received by us, and subject to prior sale and the conditions stated above. 


Price: 100 and accrued interest to yield 6% 


NESBITT, THOMSON &® COMPANY 


LIMITED 
Royal Bank Building, TORONTO, 2 


Montreal Quebec 
London, Ont. Winnipeg 


Saskatoon 


Hamilton 
Victoria 


Ottawa 


Statements contained in this circular are not guaranteed but are based upon information which we believe 
to be reliable and upon which we acted in purchasing these securities. 
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Whole Trend of Mining Laws 


| Real Facts of 
Are Yet to 
Values Are Fabulous|AT CROW LAKE 


~ Financial Post Figures of 


18 Months Ago Are 
__ Corroborated 


UP TO EXPECTATIONS 


- High Copper and Precious 


Metal Values Will 
a Make Big 
Profits 


’ International Nickel slumped off a 
little Suring the week due to selling 


attributed the slump 
ne report that the widths of ore 


far from what was expected 
the tonnage would not total 
like what was « 
information will 


sacountered below the %,100-ft. level 
' e 3, eve 
a deep diamond drill hole from 
@ 2,000-ft. level of the Frood Ex 
horizon. 


Frood | 
Come Out; 


No Nickel Contained 
in Frood, Said He 


“  ... as a matter of fact 
there is no nickel in the 
Mine which is considered one 
of the largest copper proper- 
ties in the world.” ‘ 

The above statement was 
made by nford Grant, 
Eugene F. Phillips Electrical 
Works, Montreal and Brock- 
ville, in a statement before the 
tariff board for an upward re- 
vision of the tariff in copper 
rods for manufacturing pur- 
poses, made June 20, 1928. 

J. L. Agnew, managing direc- 

‘tor of ea rote 
stated only a week ago at New 
York that the combined nickel- 
copper values of Frood ore on 
the levels opened up were as 
follows: 1,200-ft., 5 per cent.; 
1,600-ft., 6 per cent.; 2,400-ft., 
8 per cent.; 2,800-ft., 22.5 per 
cent. 


take profits. This resulted in a 
statement from interests close to 
the venture that a great many of the 
weak holders have passed out and 
their stock is.now in strong hands. 
This is taken as an indication that 
strong financial interests are still 
accumulating the stock and is one of 
the reasons back of the su tion 
The Financial Post is making to 
readers who inquire, that though the 
stock has reached such a high level 
that it is quite speculative, there is 
good indication that it will sell 
much higher. 

Reserves Justify Valuation — 

The point is made that a billion 

dollar valuation really does not mean 

so long as the = —— 

te ify it, any more n n 

to fort million valuation means to 

the gold mines with reserves justify- 
ing such a value. 

e point is made that Frood ore 
is going to reveal surprisingly high 
values ton on a big tonnage 
basis and that $80 to $100 ore will 

earnings at a tremendous 

n to the values per 

ton, it is interesting to note how 
New York is coming around to a 
gradual admission that the recovery 
rtion is going to be very high. 
Their first figures were two per 


‘leent. nickel, four per cent, copper 
a abann metals. 


and about $5 in 

Later the copper content was raised 
to eight per cent. and the last state- 
ment seen eee — ore ——— 
average an 10 per cent. cop- 
per, two per cent. nickel and $10 to 


the | $12 in precious metals. 


‘informed not 1 


High Value Per Ton 

On this basis this ore would work 

= To. 'see a ae aeneee 

per ton; per cen 

nickel, 40 Ibs., $14; $10 in 

metals, $58 gross. The writer was 
ago in Montreal 
that the ore would average $50 gross 
and since then the precious metal 
values encountered, when I. K. 
opened up the ore on the 1,600, 2,400 
and 2,800-ft. levels, have rather 
stunned them. 

One engineer in discussing the re- 
cent bearish reports on the enter- 
prise summed the situation up well 
when he said: “Believe almost any- 
thing you have heard about Frood 
ore values and tonnage to date, be- 
cause the real facts are yet to come.” 


| International 
Mines and Metals, Limited 


ANNOUNCE THE OPENING OF AN OFFICE 
AT 


210 McKINNON BUILDING 
TORONTO, CANADA - 
TELEPHONE ADELAIDE 9760 


INVESTIGATION, MANAGEMENT, ENGINEERING, 
APPRAISAL, FINANCING. 


Joserxn BrocHu 


WiLFrid BROCHYU ~ 


BROCHU & COMPANY 


STOCK BROKERS 


915 Transportation Building 


*¥*HArbour 5225 


Direct private wire to Toron#> 


Orders promptly executed on all leading exchanges 


SAS 


COPPER-GOLD 


ably enhances the attraction of Quatsino as a mining speculation, 
and the establishment of Coast Copper, the adjoining property, 


as a great produces places 
great potential mines of B. 


© [QUATSINO COPPER-GOLD 


we in the front rank of the 


AN ALL CANADIAN PROPERTY 
Mail Coupon for Prospectus and Details 


cree mete rene ee een te nce eS EY SS NS AGN ce onan ees pemmeee who sell it,” Mr. Bogert continued. 


COMPANY, Limited 


466 St. Catherine St. W., Montreal 


-L. M. FINGARD & 


Please send me, 


free of obligation, 


a copy of your Prospectus 


featuring Quatsine Cepper-Gold Mines, Limited. 
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N. A.M.E. GETS'Revolutionary Changes (3 ENGINEERS |Reputations Suffer — 


IGH VALUES 


Discovery Regarded as an 
Outstanding Gold Pros- 
pect. of North | 


REPORT IS COMING 


During Year Company Staked 
Several Good Looking 
Groups of 
Claims 


N. A. M. E.’s annual report is 
now being prepared and the first 
year’s operation of this unique min- 
ing enterprise is going to make de- 
cidedly interesting reading. This is 
especially true in regard to the com- 
pany’s experience with aircraft. As 
to mining results, the facts about 
this important phase of the opera- 
tion should also arouse some inter- 
est. The company has made nine 
discoveries, the majority of which 
are being left for checking up until 
the coming summer, but all have 
been passed upon for the company’s 
see. Foe two ae River 
groups look importagt and a con- 
siderable amount of work is being 
done on one of them. On this group 
on the Howell vein four feet of 

artz assay $15.80 and six feet, 

12.50, or $11 feet of $14.15 ore. 

The above are on the east end of 
the vein. In the centre section over 
11-ft. values run $47.50 and 20 feet, 
$57. Vein No. 2 is not opened quite 
so great but over 16-ft. widths they 
got values of $22.71 while there are 
several other good sections as well. 

A great deal of work has been 
done stripping the veins and further 
sampling is being done. 

property looms very impor- 
tant and one engineer who exam- 
ined it said that the discovery ranked 
as one of the outstanding gold dis- 
coveries of the north. 


1929 OUTLOOK 
FOR RED LAKE 
IS PROMISING 


Transportation Costs Cut 
in Two by Recent 
Action 


This year looms big for Red Lake 
camp. The important announce- 
ment has already been made that 

vision has been made for instal- 
ation of marine railway lines over 
the important portages. This will 
cut thé cost of transportation from 
$80 to $40 per ton. This means a 
great saving to the mines. 

The next and one remaining prob- 
lem is that of power and it is an- 
ticipated that this will be solved 
much quicker than many ¢€ 
Premier Ferguson is expected back 
in his office soon and before the 
session of the legislature opens it is 
believed that some news will be 
forthcoming on the power problem. 

Simultaneously with this. an- 
nouncement, it is e ted that Pres. 
J. E. Hammell will come through 
with definite details of mill plans 
for Howey Gold Mines, the pioneer 
operation of the area. If Mr. Ham- 
mel]’s announcement is accompanied 
with a detailed review of the devel- 
opment of the Howey, the facts will 
occasion muck surprise, for Howey 
is opening out at depth to be a big- 
ger and richer mine than it is cred- 
ited with being. 

Drifting on the 500-ft. level has 
cpened up an ore shoot 1,500 feet 
long and the ore will run 25 feet 
wide with $9 grade or two dollars 
per ton higher than that shown in 
the last report. The drift is now 
being pushed ahead to cut another 
section, 500 feet farther on, cut by 
drill hole No. 34, which showed 10 
feet of $10 ore. 

Sinking of the shaft from the 500- 
ft. level to the 1,000-ft. has started 
and four new levels, each 125 feet 
apart, will be opened, giving eight 
levels in all. 

In addition, a crosscut is being rur 
north on the 500-ft. level to top a 
parallel zone 1,000 feet away. At 
the first of the year 300 feet of this 
drive had been accomplished. 

It is reported that Bobjo Mines 
has made an important discovery at 
Confederation Lake. This company 
was organized by Robt. Jowsey and 
associates, to develop one of the 
most spectacular gold discoveries 
opened up in the north. Diamond 
drilling and test pitting has been 
going on for some time. 


CONDEMNS EARLY 
ISSUING OF STOCKS 


C. A. Bogert Says Practice 
Harms Canada 
Abroad 


Strong condemnation of the practice 
of issuing mining stocks when the 
property concerned is at a very early 
or premature stage of its development 
was voiced by C. A. Bogert, vice-presi- 
dent and general manager of the Do- 
minion Bank, when addressing the 
shareholders’ annual meeting. 

Mr. Bogert declared that some stocks 
with no claim whatever to recognition 
were traded in daily and that it was 
a great pity that the mining industry, 
which in proper hands could be making 
fine headway, should have to suffer 
through unworthy exploitation. “And 
it does Canada no good abroad,” said 

| the speaker. | 
| “The Ontario government and some 
| sections of the press do what they can 
| to protect the public, but there should 
; be stricter regulation of the sale of 
stock and close supervision of those 


“British investors accustomed to 
substantial returns from mining in 
other countries are not inclined to 
come into the Canadian fields and some 
whose ventures—often made without 
| proper enquiry—have not turned out | 
| well, regard the whole industry with 
distrust. There are sufficient sources 
of investment information in London 
and it is surprising that fuller advan- 
tage is not taken of them,” he con- 
cluded. 
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THE FINANCIAL POST 


CANADIAN MINING NEWS 


Regular Weekly Department of The Financial Post 


in Federal Mine Act | HIT IN REPORT 


Will Help Industry 


New Staking and Assessment Work Plan Will Help 
Open Out Country — Royalty Tax Gives Way 
— Results Should be Beneficial 


The recent rather amazing changes 
which the federal minister of mines 
has made in the regulations govern- 
ing mining on crown lands, seems 
to have been overlooked almost en- 
tirely. Very little comment is heard 
and yet the change is perhaps the 
most radical step that has been taken 
in the histery of the federal bureau. 

Federal mining regulations have 
been under a constant fire since 
prospectors started to invade the 
federal-controlled territory during 
the past few years. Generally speak- 
ing the regulations were antiquated, 
ineffective and quite inadequate for 
present-day needs. 

Prospectors during the past year 
have over-run the whole of the great 
north and this more than anything 
else has focused attention on the 
great difficulty experienced because 
the mining regulations were not de- 
signed to meet such a situation. 

e new regulations, while fol- 
lowing pretty’closely those of On- 
tario, are perhaps just a little bit 
more up-to-the-minute than those of 
eny other. Yet they may be faulty. 
The change from the old to the new 
was made in one jump and when in 
complete operation some adjust- 
ments may be deemed advisable. 

C. C. Ross, who made a name for 
himself in devising the new oil regu- 
lations for the prairie provinces, is 
the man who designed the new min- 
ing regulations, He spent some time 
gathering data, studying conditions 
and various provincial laws and then 
set out the regulations and features 
of a new federal measure. They were 
accepted in toto by Hon. Chas. Stew- 
art and the minister decided to usher 
them in as soon as possible. 

Under the new regulations one 
person can now stake nine claims, as 
is the case in Ontario, in each min- 
ing division, but in the Northwest 
Territory the permit is doubled ‘so 
that 18 claims may be staked. This 
is because of the long distance that 
must be travelled to reach this area. 
Another feature closely connected 
with the above, is that when claims 


IRON ORE DEPOSIT 
AT KAMINISTIQUIA 
SHIPS TO OTTAWA 


Tests May Show Canadian 
Furnaces Can Use in 
Raw State 


Fort William people, always 
keenly alive to Canada’s iron ore 
possibilities, are keyed up by the 
action of N. M. Paterson who has 
shipped a 35-ton car of iron ore from 
Kaministiquia to Ottawa for testing. 

It is hoped that the Ottawa re- 
port will show that this ore can be 
utilized without beneficiation by 
Canadian furnaces, 

The deposit lies about two miles 
from Kaministiquia station and con- 
sists of a mountainous ridge of band- 
ed iron ore, which rises just to the 
north of the old Grand Trunk Pacif- 
ic right of way, now abandoned, but 
forming an excellent road for travel 
by team. * 


are staked the prospector may stay 
and do a season’s work before re- 
turning to civilization to record. 

Another important feature is the 
adoption of the four-post method of 
staking and the fact that lines must 
be run east and west and north and 
south. This will have the tendency 
to do away with zig-zag claims and 
the innumerable fractions that mar 
every mining camp on federal lands 
to date. Posts are not always avail- 
able and so metal tubes or tin cans— 
prospectors can always get empty 
cans—can be used. 

Work regulations to bring the 
property to a stage where a lease 
can be granted are the usual and 
the important recommendation is 
made that the acceptance of ‘money 
in lieu of work, be done away with. 
This will mean more work and a 
greater effort to open up the coun- 
try. It also places all on an equal 
basis. 

Also work must be done. Here- 
tofore the law has demanded the 
moving of so much rock. Expert 
assessment work performers have 
been Tnewn, to do a year’s work on 
several claims in one day. Dyna- 
mite was all that was used. A crev- 
ice was found, loaded with powder 
and shot. The powder manufacturer 
was the only one to benefit. The 
country was cheated. Now work 
must be sworn in and investigated 
before a certificate can be granted 
and then only if the work is satis- 
factory. J 

A strong feature is the abolition 
of the old royalty schedule of 2% 
per cent. of the sales of the products. 
in their place will be found a profit 
tax, the seme as in force in Ontario, 
Quebec and other provinces, 

For the purpose of handling the 
regulations and particularly to see 
that assessment work is really done, 
the supervising mining engineer of 
the department will have a staff en- 
gaged at all times and some severe 
penalties are provided for evasion. 

Fees are on the same basis as 
those of Ontario. 


The iron ore is extremely high- 
grade, running well over to 60 per 
cent., but the grade is reduced, from 
a milling standpoint; owing to the 
Jasper. It is believed that it will be 
possible to crush the ore and by a 
purely mechanical process of jigging, 
eliminate the silicon and leave a very 
high grade residue of iron ore, which 
would compete with American ore 
from the Mesaba and other ranges 
in the Canadian iron trade. 

Returns from the mill test should 
not take long and should it be shown 
that the treating of the ore is pos- 
sible and that a high grade product 
can be turned out on a commercial 
scale. Mr. Paterson has very little 
doubt that Kaministiquia will rank 
among the iron producing areas of 
the continent. The tonnage available 
will run into several million tons, 
so far as can be estimated from the 
mere surface showings, which may 
be increased as depth is attained. 
Many years ago a shaft was sunk 
to a considerable depth at the foot 
of the cliff and apparently the ore 
=— down as far as the shaft 
went. 
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FIGHT BACK 


Messrs. Harcourt, Wright! Mine Shares Transactions | 


and Harding Reply 
to Rogers 


| MERIT IN PROPERTY 


\So Contends Douglas Wright 
—Two Are Arrested 
on Fraud 
Charge 


Harry E. Harcourt, managing di- 
rector of Jackson-Manion Mines and 
David M. Thomson, mine manager, 
have been arrested charged with 
making false returns. 

This development in the Jackson- 
Manion is a distressing one, yet in 
light of the public statements made 
in reply to the charges of A. W. 
Rogers, the government investiga- 
tor, it is understood. = 

Mr. Harcourt has questioned many 

points made in the report to Jack- 
son- Manion directors. Chas. Kaeding 
and Douglas Wright have made alle- 
gations of unfairness, . 
| Kaeding says he was in no way 
| associated with the Jackson-Manion 
| operation. He was acting as a pri- 
vate individual. As such he was en- 
titled to take advantage for private 
gain, of any information that came 
|to him. The Government investiga- 
tor, Mr. Rogers, admits that Kaed- 
ing so represented his position to 
him but that he preferred to accept 
other information which led him to 
the conclusions so given in his first 
report, 

Douglas Wright says he resigned 
from the Jackson-Manion as consult- 
ing engineer, holding the view that 
the property had merit. His dis- 
satisfaction was with the manage- 
ment. It was as an engineer, disso- 
ciated with the company, but consul- 
tant for another firm, that he came 
upon the information, that suggested 
a change in market position from the 
bullish to the bear side. He so ad- 
vised a client who was interested in 
the shares and Wright personally 
took a bearish position. 

Mr. Harcourt’s reply in part was 
as follows: 

“If mining propositions in the early 
stages of their developments are to 
be subjected to investigation and 
criticism as has been done in this case, 
it is not likely that for a long time to 
come there will be any great develop- 
ment of our undoubtedly enormous 
mineral resources. 

“With respect to my transactions in 
the shares of the company, I will say 
that my faith in the property is shown 
by the fact that I am its largest indi- 
vidual shareholder—that I bought it 
on the market both for myself and 
members of my family at over 80 cents 
a share and still hold it. 

“Mr. Rogers makes the point that a 
brokerage house, in which I am inter- 
ested, participated to the extent of 
50,000 in the distribution of 150,000 
shares early in October. Mr. Rogers 
should have .completed the statement 
by saying that the brokerage weg in 
question paid for these shares at the 
rate of 70 cents a share and this money 
went into the comrs™y’s treasury. 

: High Assays 

“With respect to the assays obtained 
upon the Jackson-Manion property, a 
striking feature is the extraordinary 
variations in them. The high values 
were not obtained in all instances by 
Mr. Thomson. In some cases Mr. 
Hopkins in his report gives values 
much higher than the mine assays. 

“With the information ayailable any 
statements made by me either to the 
directors or to the shareholders or in 
the press are fairly supported by the 
results obtained as the work at the 
mine progressed. In this connection 
it must not be overlooked that it is a 
very different matter for Mr: Rogers 
to come in after some months’ work 
has been done and to view the results 
as a whole, and for the persons in 
charge of the property to form their 
epinions from the partial information 
from time to time acquired. Mr. 
Rogers has not, of course, attempted 
to express an opinion as to the future 
of the property, or as to its value as 
amine. These are matters upon which 
it is evident that even experienced 
mining men may not agree, as evidenced 
by the recommendations made by Mr. 
Hopkins in contrast with certain state- 
ments attributed by Mr. Rogers to Mr. 
Kaeding. 

Questions Finding 

“The affairs of this company are pri- 
marily the concern of its shareholders 
and my first duty is to them, and 
while there are many statements made 
in the report of Mr. Rogers that are 
open to criticism and to correction the 
proper place for a full discussion of 
the matter by me is not in the press, 
but with the directors and share- 
holders. 

“There are, however, two or three 
matters of a general nature upon which 
it is only fair that comment should be 
made at once. 

“In the first place Percy Hopkins in 
his report and recommendations to the 
company, made after the examination 
of Messrs. Dorfman and Kaeding, does 
not @gree with them, but on the con- 
trary thinks well enough of the prop- 
erty to recommend that the company 
should continue its development. The 
property is in the early stages of 
development and is the first property 
in the Woman Lake district to be de- 
veloped. If there is one thing more 
cutstanding than another in connec- 
tion with the development of new min- 
ing fields in Northern Ontario and in 
Manitoba it is that each new field 
presents its own problem. It is well 
known that what is now the McIntyre 
mine was for a long time regarded as 
a most doubtful proposition; more re- 
cently the Sherritt-Gordon property 

; was turned down by three groups of 
| experienced mining men as not being 
worth spending more money on, and 
the stock of the present company was 
peddled about at 25 cents a share for 
| @ time. 

| “It can hardly be suggested that my 
| connection with the matter in any way 
operated to the disadvantage of the 
company. I have many friends to whom 


\¢ have recommended the stock of this 


company, and who not only continue 
;to hold their shares, but who are 
| loyally supporting me in the view that 
the property is one worth developing, 
and they—like myself—intend to stand 
behind the proposition and expect to 


| Questioned—Mine Still Has 


| 
| 


| 


see it developed into one of the lead- 


ing mines.” 


Three Mine Rescue Stations 
Three mine rescue stations will be 


outcome of the investigation into the 
Hollinger mine disaster for a year ago. 
These will be located at Porcupine, 
Kirkland Lake and Sudbury, 


| 


| 
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Sale of Treasury Stock any sense o Wore. 

In the fall of 1927 the syndieme: he ma he ae al 
disposed of a considerable quantity tober, F t 70 eval 
‘stock from the treasury. 0 ss distributed a sameeren 

|pany, and in addition some 2 ous brokers | threes 
shares which were donated by the? Dorfman anes te $8 
dors of the property to Mr. Har Co., 5,000 ae for a 
who received a credit of y he states bs D. Kae 
therefor, of which he donated af foundla 500 shares tf 
sls aAe A ee Ss Senco F 
13, to r i som. ~ 80 ” # 
350,000 shares each were distribute tween October 5 en 
the public by or throu both’. 
Bengard and Mr. _ Richardson | 
550,000 through Mr. Harcourt, as @ 
sult of which sufficient moneys 
to the treasury of the syndicats 
enable each member to be rei 
his original investment, inelt 
Hareourt’s credit, divided’ partly + 
Messrs. Dorfman and Richardson, @ 
in addition to this some $80,000 © 
distributed to the syndicate m 
Stock Was Profits 

At this time the syndicate ad k 
its credit in addition to its prof : & Co 
some 445,000 shares of. stock Ww Fe 
had been paid for, and which mi 
have. been distributed to the me: be 
of the syndicate as stock te 
resented a clear) profit to them. —| 

On the 3rd of October, 1923, Mr. H 
court arranged td sell 150,000 share 
the syndicate’s stock at 70 centi 
share, which brought to the’ treas 
of the syndicate $105,000, which fur 
were to be used for the purpose of ta 
ing up a further 30,000 shares of 
stock from the treasury at 35 ce; 
share. : 

This 150,000 shares of stock was Fr 
chased and paid for by Homer b. Gibe 
son & Company, 50,000 shares; D, | 
Paterson & Company, 50,000 Te 
and J. C, Ruse & Company, & 
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Complete exposure has been made 
of the mining and stock operations 
of Jackson-Manion. A decidedly un- 
fortunate situation is revealed. Min- 
ing men, engineers and brokers are 


pulled into the case and some of them 
are revealed in positions that may 
work against them in the future. 

These facts stand out: 

Two men have had criminal 
charges laid against them. © 

Jackson-Manion has a chance as a 
mine, 

Stock ramifications and associa- 
tions on the part of interests closely 
connected with the enterprise and 
its financing were such that the 
shareholders’ interests suffered; 

Reports issued by Managing Di- 
rector Harcourt to the board and 
which had an influence in putting the 
shares up, were not in accordance 
with the facts, 

Members of the financing syndi- 
cate, when they learned the condition 
of the property, unloaded their stock 
and left the public holding the bag 
when the market broke. 

It is not difficult to see possibili- 
ties for good in the exposure, though 
for the time being it may leave a 
bad taste in the mouth of the public. 


Created Precedent 


Ontario’s attorney-general has 
created a precedent in_ investi- 
gating the Jackson-Manion stock 
ramifications. The report steps on 
some toes and reputations and in 
future promoters and engineers will 
be wary of attempting anything of a 
like nature. The reaction is bound 
to be in the publie’s favor. 

Pic eee shareholders — 
ught the stock away up, when 
those in the know were unloading, eee eT me Pip 
still have a chance, according to the|¢, Ruse -& Company, Limited, ami. 
report of Percy Hopkins. It is al-| might reasonably, therefore, be expec. 
together likely that there will be @/ ed to be interested in sustaining t 
complete reorganization of the com-| price of the stock at'a price not lower 
pany’s managerial and technical | than 70 cents, so that Gost ae ers 
staff before a new program of ex-|0f the stock, entice J. C. Ruse 
loration ig aknounced vompany, Limited, should not lose. on 
" A. W. Rogers, of the attorney-gen- ns ens ct Rosset 
eral’s department, investigated the} wr. Harcourt in repost to the 
stock ramifications and presented a| saiq: 
report personally to the Jackson-| “On the 125-foot level the total length» 
Manion board at the same time as/ of drifting has been in high pts Te. 
Mr. Hopkin’s report was presented. | which might be termed ‘a high grade 
Mr. Rogers has still further investi- | 9r¢ Shoot,’ and .neither end of this 
gations to make and action has been : 
deferred by the board until these 
have been completed. 


Food for Thought 


There is plenty of food for thought 
in the Rogers statement, extracts of 
which are given briefly as follows: 


Extensive Options 

An option was given for two years 
from the 27th August, 1927, to H. E. 
Harcourt, as follows: 500,000 shares at 
20 cents, 500,000 shares at 25 cents, 
500,000 shares at 30 cents, and 1,000,- 
000 at 35 cents. 

A financing syndicate was formed, 
the following being members: R. R. 
Bongard, Toronto, and with him an 
employe of his, J. E. Dewar, who acted 
as’ secretary; J. A, Dunn, T. A. Rich- 
ardson, of A. L. Hudson and Company; 
W. J. Sheppard, J. B. Tudhope and 
Harry E. Harcourt. 

These men among them contributed 
$100,000, $10,000 of which was contrib- 
uted by T. A. Richardson in trust for 
Andre Dorfman, an engineer who put 
up the money and who attended most 
of the meetings of the syndicate, who 
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shoot has as yet .? a 
“On the 250 foot level, 203 feet of the ~ 
drifting was through shifted area con-” 
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ly disturbed; at 105 feet north of the 
cross cut the drift came into. the high” 
grade shoot which was developed on © 
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dependent opinion should be obtained 
and arrangements were made through 
Mr. Dorfman whereby C. D. Kaeding, a 
well-known mining engineer, would in- 
spect the property. Accordingly Mr. 

aeding’s consent was secured, and it 
was arranged that Mr. Kaeding 
should do some sampling. Mr. Kaeding 
had first to visit the Sherritt-Gordon, 
and while at Winnipeg, either before 
or after his visit there, he gave instruc- 
tions to A. L. Hudson and Co. to sell 
his holdings in Jackson-Manion. As 
already stated, all but 8,000 of these 


sed on assays made oe were sold on October 5, a further 2,000 


eeular occurrences of free gol 
being continually encoun- 
. ” 


te rground. 


of the average results on 
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00 om and could certainly not 

, characterized as “extremely 

Swrade ore” nor were spectacular 
J of free gold altogether ig- 
‘in the assays as Mr. Harcourt 
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Mr. Thompson states that 
might have gained the 
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October, and Mr. Harcourt 
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letter, Mr. Harcourt cannot, 
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all times in his possession the 
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pber 3; 1928, on the same day 
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the three firms of 
Paterson & Co., and Ruse 


‘among 
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Dorfman & Bongard 
of the rumors afloat that 


4 \ ; would go to $1.25, 


being sold after his return to Toronto 
on the 25th day of October. . 

Mr. Dorfman reached the mine on 
the 16th of October, and while he was 
there, 10,000 shares of his stock were 
sold on October 19, and a further 10,- 
000 on October 22, through Chisholm 
& Co., so that both of these engineers 
had sold all of the stock which they 
had purchased and paid for before they 
left the property. 


Advised Short Sale 


Mr. Kaeding arrived at the property 
at noon on Sunday, October 21, and 
both he and Mr. Dorfman went out 
eggs | before noon on the following 
day. Both were down below, and Mr. 
Dorfman obtained copies of the mine’s 
own assay results. 

When they reached the rail head, Mr. 
Kaeding states that he sent a wire to 
certain western associates of his, stat- 
ing that the mine, in his opinion, was 
a wash out. He had previously recom- 
mended it, and felt that he should 
warn them of the situation. Subse- 
quently, he states, he wired them again 
to sell for a profit. As a direct result 
of this, ordegs for the sale of 75,000 
shares came through a Toronto house 
and were executed on the exchange on 
behalf of two western engineers, the 
average sale price on October 24 and 25 
being from 70 to 80 cents, and the 
shares were bought in subsequently 
from November 8 to 9, at prices ranging 
from .35 cents to 40 cents, so that a 
profit of approximately $30,000 was 
made on this short sale, in which Mr. 
Kaeding states he expects a share. 

Jast how any mining engineer of re- 
pute can justify such a proceeding, in 
making use for his own profit of in- 
formation obtained during the course 
of a confidential inquiry, is more than 
I can say. I do not criticize the-short 
salé,. but do condemn the marner in 
which it was executed and the circum- 
stances under which the information 
was used. 
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Others Sold Also 


On his return to Toronto, Mr. Dorf- 
man was met by Mr. G. H. Wright, 
who had accompanied him part way to 
the property, and although both insist 
that no information was given, Mr. 
Wright, who is a partner of Denman 
an in-|& Company, proceeded to sell large 
blocks of stock, both on his own ac- 
count and for Mr. Dorfman, some of 
Mr. Wright’s transactions being defin- 
itely short sales. Mr. Dorfman, in an- 
ticipation of the stock coming to him 
from the syndicate, sold 58,000 shares 
through Denman & Company, and Bon- 

rd & Company on October 24 and 25. 

r. Bongard, who held a considerable 
amount of stock which he had pur- 
chased outright, sold that on the 24th 
and 25th. At first he did not intend to 
sell any of his syndicate stock, but on 
being assured that it would only be a 
“drop in the bucket,” he sold 14,000 
shares on October 24 over and above 
the stock which he had previously held 
outright. The balance of the stock was 
sold from November 9 to 16 at prices 


in the 


ranging from 27 to 35 cents, and he 
gave some 20,000 shares of his free 
stock to his customers to help even up 
their losses. 


Profits to Insiders 


Mr. Richardson states that his chief 
effort was to t his customers out 
first, and he sold only 5,000 shares of his 
free stock on October 26 and 27, the bal- 
ance of some 128,000 being sold from 
November 1 to 12. Mr. Dunn, who is 
also a member of the syndicate, sold 
slightly over 20,000 shares Nov. 5 and 
7, and sold none in October. The other 
members of the financing syndicate 
held, and still hold, their free stock. 
The result of the selling by those mem- 
bers of the syndicate who did sell 
stock which had cost them nothing, 
was roughly that Mr. Bongard realized 
about $36,000. Mr. Dorfman about $56,- 
000, Mr. Dunn about $8,500, and Mr. 
Richardson about $66,000, including the 
monies received by Messrs. Dorfman & 
Richardson from Mr. Harcourt. 

Mr. Harcourt sold a small amount of 
stock on November 5, but the 107,000 
odd shares of free stock received as 

art of the syndicate profits are still 
fo his keeping. Both Messrs. Bongard 
and Richardson state.that Mr. Dorfman 
did not give them any definite informa- 
tion as to his findings, but that the 
judged the result from his attitude and, 
of course, from his selling. 


Report Not Public 


As I felt that Mr. Dorfman, who was 
at least a quasi member of the syn- 
dicate, was to some extent responsible 
for making public generally the in- 
formation which he had obtained at 
the mine, I asked him how he justified 


his silen¢e and his selling of his free 
stock. Apparently, he did not make a 
general report to the syndicate, but he 
did state that both he and Mr. Kaeding, 
after Mr. Tudhope had come to To- 
ronto in response to a telephone com- 
munication, placed generally their 
findings before him, as a member of 
the syndicate and of the directorate 
as well. Mr. Tudhope admits this, but 
states that the information was given 
him in strict secrecy, and I am confident 
that he is correct in this. He also 
states that he did not place sufficient 
reliance in what they told him to make 
the matter public and the action taken 
by the company in retaining Percy E. 

opkins to report on the mine and 
check up the assays was, in- his opin- 
ion, the only way to determine whether 
the opinion of Messrs. Dorfman and 
Kaeding was correct. 


Misrepresented Facts 


The directors of the company did not 
sell their holdings, and these include 
Messrs. Harcourt, Sheppard and Tud- 
hope, who held large blocks of free 
stock from the underwriting syndicate 
with which they apparently thought it 
was unfair to flood the market. It may 
be unfair and unreasonable to attempt 
to draw any inference from the actions 
of the other members of the syndicate. 
The facts as above stated speak to a 
large extent for themselves, but I feel 
that Mr. Kaeding’s action in bringin 
about so large a short sale, from whie 
he himself expects to profit, cannot 
under all the circumstances be too 
strongly condemned, and Mr. Dorfman 
apparently felt at liberty to unload im- 
matintety the bulk of his own free 
stock, 


Questions Position 


Undoubtedly, both Messrs. Harcourt 
and Thomson misrepresented the facts. 
Neither made or caused to be made 
@ proper assay plan, and Mr. Harcourt 
apparently made no check-up whatever 
of the reports made to him by his man- 
ager, although he had all the informa- 
tion and data to hand for the purpose. 
Mr. Harcourt, however, is an engineer 
and managing director of the company, 
was also a member of the financing 
syndicate and had sold to the public 
some 550,000 shares of stock, and just 
prior to the giving out of his final re- 

rt in e middle of October, had 

rought about a further distribution 
of 150,000 shares, of which 50,000 went 
to a brokerage house in which he him- 
self was interested. There was every 
reason therefore for him to conceal 
and distort the facts which stood out 
plainly from the assay sheets and to 
take the picture as presented by Mr. 
Thomson and to improve upon it as he 
apparently did in his statement to his 
directors and to the public, and from 
all of this an intent on his part to con- 
ceal the true facts from the directors 
and the public can readily be inferred, 
and I so find. 


Dangerous Situation 


This, to say the least, clearly dem- 
onstrates the danger of a mining en- 
gineer who may be an officer or con- 
sultant of mining companies having 
any interest whatever in a brokerage 
house. Such a situation is bound to 
be a dangerous one, and I have found 
in this as well as in other investiga- 
tions that the reports given out by an 
engineers under such circumstances are 
bound to be too highly colored. In my 
opinion both the company and the de- 

artment will have to consider whether 

r. Harcourt should be allowed to con- 
tinue in this dual capacity, and to a 
lesser extent these remarks apply to 
Mr. Wright who, as a partner o ben 
man & Company, did perhaps more than 
his fair share in depressing the stock, 
along with Mr. Dorfman. 

The main recommendations made 
by Mr. Hopkins are as follows: 

1, That the drifts on the 125 and 250 
foot levels be driven north along the 
shear zone in order to explore the area 
intersected by diamond drill hole No. 
7, which indicated a vein section of 
good grade. : . 

2. That in consideration of the fact 
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that the cross-cut to the shear zone 
on the 375-foot level is at present 
almost completed, this cross-cut be con- 
tinued to intersect the vein, and that 
a drift be driven north and south along 
the vein structure on: this level. 

3. That deeper development be post- 
pofed pending a program of deep dia- 
mond drilling, and that subsequent 
underground development be planned 
from the data thus obtained. 

4. That a series of five deep diamond 
drill holes be drilled at an angle of 55 
degrees to interséct the shear zone at 
a vertical depth of 500 feet. These 
holes to be drilled at right angles to the 
line of strike of the shear zone and 
located alternately on the east and 
west sides of the vein. This series of 
holes should be laid out to explore the 
shear zone at points 100, 200, 300 and 
400 feet north of the shaft, and 200 
feet south of the shaft, with the ob- 
ject of obtaining data as to the chara- 
ter of the vein and geological structure 
at depth. 

Another hole should be drilled from 
the 375-foot level station, at an angle 
of 65 degrees, to intersect the vein at 
a depth of approximately 500 feet. 

5. That a proper system of survey 
points be established on the surface 
and a pooper system of co-ordinates 
be established. That accurate plans of 
the surface and the underground work- 
ings be prepared, and kept up to date. 

6. That a detailed geological plan of 
the surface be made. 

_ 7. That assay plans and vertical sec- 
tions of the workings be kept. 

8. That all diamond drill cores be 
carefully stored in core boxes, be 
properly examined, sampled, and accur- 
ate logs kept. The sampled portions 
should be split and one half of the 
core kept for purpose of record. That 
during drilling, sludge samples be care- 
fully collected at ten foot intervals 
and used for checking core assays. 

9. That the surface be further pros- 
pected in an endeavor to locate other 
veins. 


Drilling of Sanca 
_ For Mill Information 
Diamond drilling will start soon on 
the Sanca mining property, it was an- 
nounced at the annual meeting of the 
shareholders held recently at Calgary. 
A by-law to increase the number of 


directors from five to nine was passed. | 


he following were elected to the 
board: P. Burns, packing magnate and 
famous rancher; X 
of the Calgary Brewery and a cattle 
king; John I. McFarland, president of 
Okalta Oils, Ltd., and of Imperial Mo- 
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E. Cross, president | 


tors, Ltd.; W. 8. Herron, vice-president 
and managing director of Okalta Oils, 
Ltd.; R. W. Ward, managing director 
of Canadian Bakeries, Ltd.; T. M. Car- 
lyle, president Union Milk Co., Ltd.; 
W.S. Campbell, Edmonton; P. S. Wood- 
hall, president and managing director 
of Steel Products, Ltd.; Wm. Frampton, 
Nelson and Sanca, B. C., and Sanca’s 
mining engineer. Fred S. Whitaker is 
secretary of the company. 

Mr. Frampton gave an interesting ad- 
dress on the progress at the mine dur- 
ing the past year. He stated that quite 
a large quantity of ore had been mined 
and that some of the high grade ore 
had been sorted out. He explained that 
diamond drilling would determine the 
size of the concentrator, the ore being 
of a medium grade suitable for milling. 
Surface showings indicated a large ore | 
body, one mineralized vein from 90 to | 


100 feet in width being exposed for | 
more than a mile. 
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Today 


Is Yesterday’s 
Future 


Today we see the culmination 
of mining developments which 
yesterday were portrayed in the 
future, and so shall the story be 
repeated tomorrow. 


It is this ever comparing to- 
day with yesterday, and this 
searching inquiry into the fu- 
ture that spells profits to the 
mining investor. 


In Gibson's Fortnightly Min-. 

ing Review will be found the 

good i . 

of experience* and a 

wealth of accumulated knowl- 

edge regarding mine and mag- 
ket conditions, 


A copy free on request. 


HomerL Gibson 
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WHY WE BELIEVE MURPHY WILL BECOME 
ONE OF CANADA’S LEADING GOLD MINES 


A plain statement of FACTS regarding development results 
on MURPHY MINES addressed to those seeking participa- 
tion in the profits which come from “MAKING A MINE.” 


The discovery in August, 1928, on 
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the Margueratt claim disclosed com- 
mercial values at surface over good 
mining widths in ideal geological 
structure 4nd formation. This dis- 
covery led to active development at 
this point. 


A shaft 100 feet deep 30 feet east of 
the discovery disclosed values over 
$8.00. A crosscut at the 100-foot 
level disclosed values and widths 
similar to the surface showings. A 
diamond drill hole 300 feet east on 
the shaft_.gave over 24 feet width of 
$8.75 average, including 6 feet of 
$15.50 ore. A second drill hole 500 
feet east of shaft and 250 feet east 
of the first drill hole again disclosed 
continuance « so - the = 
hea mineralized porphyry. These 
a, show a total length of 580 
feet of structure with. consistently 
related ore depositions. It remains 
to open and connect these by drifts. 


A main 8-compartment shaft was 
completed to 650 feet in November, 


started to intersect the Margueratt 
ore discovery directly under the 
first drill hole and 800 feet east of 
the 100-foot shaft. 


This crosscut has the probability of 
cutting a northwesterly extension of 
main vein of the adjoining Ritchie 
Property, in which excellent values 
and widths were discovered in sev- 
eral diamond drill holes. 


Also this crosscut is a very neces- 
sary part of the development pro- 
gram in order to fully explore the 
area lying north of the Margueratt 
discovery and the main shaft. Cross- 
cutting will be completed in March. 
Meantime several possible ore de- 
velopments may occur in connection 
with the several veins near the main 
shaft as well as the Ritchie vein. 


The diamond drill has been moved 
to a point 1,050 feet east of the 100- 
foot shaft and should shortly again 
intersect the Margueratt ore body. 


The above facts clearly and definitely indicate that exploration from the 
crosscut at the 600-ft. level will disclose continuance of the values and 
widths established by the diamond drill holes. 
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DRAPER DOBIE & CO. 


Northern Ontario Building, Toronto 2. AD. 9171 


We own and offer subject to prior sale 


A Limited Number of Shares 
Fully Paid and Non-Assessekle 


of 


Nevade Quicksilver Mines Incorporated 


(Incorporated in 1027 under the laws of Nevada) 


CAPITALIZATION: 
009,000 Shares—Par value, $1.00 per share, all issucd 


BOARD OF DIRECTORS: 


President 


HON. L. A. FRIEDMAN 
Lovelock, Nevada 


Vice-President and General Manager of 
Seven Troughs Gold Mines Co. 
President, First National Bank of Lovelock 
State Senator of Nevada 


Vice-President 
E. W. VILLENEUVE 


Director, Seven Troughs Gold Mines Co. 
Exz-Commissioner of the City of Montreal. 


STANLEY E, ELKIN 


President of Canadian Coke Corp. Ltd. 

President, Motor Car & Equipment Co. 
of St. John, N.B. 

President, Rodstan Investments Ltd., 
London, England. 


Cc. H. JONES 
Lovelock, Nevada. 


Secretary-Treasurer 


J..H, CAUSTEN 
Lovelock, Nevada. 


FREDERICK B. BROWN, M.S¢: 


Consulting Enginecr, Montreal 
of Walter J. Francis & Co. 


F. H. AUSTIN 
Lovelock, Nevada. 


Transfer Agents: 
SUN TRUST COMPANY, LIMITED 
Montreal 


LOCATION: 


The mine is located 21 miles northeasterly 
from Lovelock, in the Antelope Springs Mining 
District, Pershing County, Nevada. It is located 
in the Humboldt range of mountains at an 
altitude of 5,100 feet. The ‘mines are connected 
with the town of Lovelock on the Southern 
Pacific, Railroad by a good automobile and 
truck toad. The mines are supplied with elec- 
trical power from a government power plant 
at Lahonton, Nevada. 


THE PROPERTY AND CLAIMS: 


The prope of Nevada Quicksilver Mines 
Inc. consists of eight unpatented mining claims, 
one unpatented placer claim, and 168 acres of 
patented railroad-grant land, forming a total 
area of about 330 acres. Its holdings are better 
known as follows: 

Juniper Quicksilver—6 claims. 

% Section—160 acres patented ground. 
Fairview No. 1 Claim. 

Colleen Group—2 claims. 

Sage Brush Fraction. 


THE NATURE OF THE ORE: 


Cinnabar, the ore of quicksilver, was dis- 
covered near the Antelope Springs in the south- 
end of the range, in 1916. The ore, which is 
found on the property, is cinnabar, a red quick- 
silver sulphide, carrying 986.2% quicksilver 
when pure. 


INTERESTING FACTS IN CONNECTION 
WITH QUICKSILVER: ' 


Quicksilver is sold in flasks of 76 Ibs. 
at an ave price of $1.60 per Ib., or approx- 
imately .00 a flask. The world's annual 
production is about 115,000 flasks, of which, so 
far, the United States contributes 10,000 flasks. 
The balance comes mostly from Spain and 
Italy. United States is the largest consumer 
in the world and uses about 35,000 flasks year- 
ly, that is 25,000 flasks more than its produc- 
tion. Quicksilver is used for its chemical and 
physical properties in several] industries, the 
most important being the manufacture of ex- 
Plosives, alloys, drugs, paints, electrical and 
other apparatus, mirrors, electrical signs and 
mercury boilers; it is also largely used in the 
amalgamation process in gold and silver mills. 
Quicksilver is the easiest metal to recover from 
its ore, the ee operations to be 
made are disti and condensation, . 


- 


THE MINING AND METALLURGICAL 
EQUIPMENT: 


Development on this mine was begun Decem- 
ber ist, 1927. The plant was designed and 
constructed so that its capacity can be doubled 
within thirty days by the installation of an 
additional furnace. The present equipment 
consists of the following: One hoist house and 
gallows located on the Juniper claim; a 750 cu. 
ft. Ingersoll Rand compressor; a rotary fur- 
nace with a capacity of treating 40 tons of ore 
per day; an electric hoist; various condensers 
and a clean-up table and crusher. 


THE OPERATIONS OF THE COMPANY: 


The Nevada Quicksilver Mines Ino, mill went 
into actual operations_in September, 1928, and 
on the 15th day of that month made its first 
shipment of 100 flasks. Below is an itemized 
statement of its monthly production and ship- 
ments from September 15th to January ist, 
which totals 1817 flasks. . ses 


September 6th to 30th, 1078 ...... = Flasks 


October Seeeeeeeeeeeteeeeeeeeeeee 

November eeeeteeeeeeaeee 815 o 

December (estimated for the last 
@eeeeeeeeeeeaereeeeeeeee 854 
ahaa 1.817 Flasks 


8 days) 
TOTAL 
Value: $158,000.00, 


THE EARNINGS SINCE OPERATION: 


The total of 1317 flasks of quicksilver pro- 
duced and sold between September 15th and 
January Ist, were sold at an average price of 
$120.00. This was done with a total expense of 
little more than $300.00 per dav, thus represent- 
ing a monthly net profit of $35,000.00, being on 
the basis of an annual net profit of $420,000.00, 
— to 21% of the company’s total capital- 
zation. 


THE ESTIMATED FUTURE OPERATIONS 
¢ND EARNINGS: 


The Directors have authorized the purchase 
of an additional 40-ton furnace for immediate 
installation, thus doubling the company's daily 
production. The company can manage an 
additional 40-ton furnace and double its capacity 
while only increasing its daily operating cost from 
$300.00 a day to $400.00 a day. Installation of 
a 40-ton furnace will cost Jess than $15,000.00, 


THE FINANCIAL CONDITION OF THE 
COMPANY: 


This issue does not In any way represent any 
new financing for the Nevada Quicksilver Mines 


PRICE ON APPLICATION 
Commonwealth Securities 


Suite 301 


Bank of Toronto Bldg. 


Inc., the 2,000,000 shares being entirely 
and issued. The company has been 
financed to carry out its present operative 
development plans and has as at January 
1929, a total indebtedness of abou 

This means that by February 28th, 
earnings the company will have 

of its obligations and will go 


THE INTRINSIC VALUE OF THE STOCK: 


On September 20th, 1928, Prof. ADHEMAR 
MAILHIOT, Mining Engineer, Prof. of Geology, 
University of Montreal, made a personal ; 


“Figuring on a minimum depth of G0 | 
feet of the ore-shoots there is a reserve of | 
270,000 tons of ore, or a sufficient quantity 
of ore to keep an 80-ton mill, daily capa- 
city, in operation for approximately ten 
years, and yielding a net profit of $13,600,- 
000.00 at $50.00 per ton.’’ 

This placed the stock of the company on an 
actual value at that time of $5.70. 


a 


THE SPECULATIVE VALUE OF THE STOCK: 
At the time of Prof, ADHEMAR MAILHIOT’s 


visit to the mine on September 20th, the J 


uniper | 
vein was only six feet wide and his estimate of 
$13,500,000.00 was based on that ls 
that time further development work has been 
done which discloses that vein 
100 and 200 ft. levels, to be fourteen feet wide, 
of extremely rich ore and we rather 
that will preve to be the extreme width. 
of the entire property can be seen at the 
of Commonwealth Securities. Limited 
this map what is marked as Mine No, 
lime dyke to the extreme east. The showing 
there should make the largest body of ore of 
any place on the property. About the middle of 
October,e1928, a shaft was sunk on that par- 
ticular showing. Speculatively speaking there 
should be on the entire property of the Ni 
Quicksilver Mines Inc., ,000,000.00 
quicksilver, ng a speculative val 
stock of $25.00 per share, 


EXTRACT FROM PROF. MAILHIOT’S 
REPORT DATED JANUARY 5TH, 1929; 


*““At the time of my first visit I had 
ured out*that there was approximately 8, 
tons of ore blocked out down to the 200 ft. 
level. The increase in width of the ores 
shoot to 14 ft, now gives a reserve of 
19,000 tons down to the same level. If 
ore ig struck at the 300 ft. level, and 
is no doubt in my mind that it will be, 
visible ore reserve will be 28,500 tons 
to that leve (300 ft.). With regard to 
able ore it is of course practically 
sible to give definite figures. In 
report I had estimated the probable 
the whole property, com the 
crop on the three main limestone 
270,000 tons to a depth of 600 ft., with 
average width of 6 ft. for each ore-shoot. 
Now the ore-shoot No, 1 shows a width 
14 ft. or more than twice the original width 
on which my calculations were based. Yt is 
therefore possible that the ore reserve will 
be at’ 600,000 to 700,000 tons. 

The following wire from the mine dated Jane 
uary 5th reads as follows: 

“Entire face 300 foot level in ore with 
high grade streak stop ore is fully as good 
or better than on the 200 foot level stop 
will start sinking to 400 foot level as soon 
es station pump arrives.’’ i 

J. H. CAUSTEN, 


sici 


He 


es 
a2 
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THE OPINION OF AN AUTHORITY ON 
QUICKSILVER: 


H. W. Gould of San Franciseo, who is known 
as the best authority on quicksilver in the 
United States, stated, at an before the 
Nevada section of Mining and Metallurgy de- 
partment of the MacKay School of Mines at 
Reno, Nevada, on October 17th that: ‘ 
Nevada has in the Friedman Mine in the Ante. 
lope Valley the largest production of quick. 
silver in the United States." He also predicted 
that during 1928 and 1929 Nevada will add 
ea * the United States’ production of 
*‘quick’’. 


DATE OF EXPECTED DIVIDENDS: 
Tt is conservatively estimated by the officers 
and directors of the company that, sometime 


during this coming summer of 1929, the come 
pany will start paying substantial dividends. 


THE MANAGEMENT: 

The management of the eompany is in the 
hands of men of proven ability and thoroughly 
conversant with the operations, 

THE EARLY LISTI NG: 

An early application for trading privileges 
will be made both in Canada and United States, 
AN INVITATION TO THE SHREWDEST 

MOST CONSERVATIVE INVESTOR: 


Intending investors are invited to scrutinize 


the project from every angle and to investigate 
for themselves the etatements contained herein. 


-- 
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523 Insurance Exchange Bldg. 
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WRIGHT & BOYDELL 


Consulting Mining Engineers and 
ists. 
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Examinations, Reports, Explorations 
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British Columbia Mines 

Past’ 2% years mineral production 

ane entire half century ending 

Dividends now approximate $10,000,- 
000 per annum. 

This development is accurately re- 
flected in Stock Market and in our 
free market letters. 

Keep. abreast with the times—it pays 
Sor ve your name on our mailing 


WOLVERTON & CO. LIMITED 
Suite 704, Dominion Bank Bldg. 
VANCOUVER. B.C. 
Vancouver Stock Exchange 


Chibougamau-Gaspé 
Reports Are Published 


. The Geological Survey has published 
@ summary report presenting the re- 
sults of investigations by Dr. J. B. 
Mawdsley of the geology of the Chib- 
ougamau area, Quebec, and suggestions 

rospectors in the search for eco- 
It also contains de- 
scriptions by Dr. F. J. Alcock, of the 
zincslead deposits of central Gaspe, 
Quebéc, with notes on the nature and 
extent of development work, and a de- 
*gseription by Dr. L. J. Weeks of the 
physical features and geology of the 
Cumberland Sound area, Baffin Island. 
The report is accompanied by geologi- 


cal ‘maps. 
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DRILLING RESULTS _ 
ON SUDBURY BASIN 
GROUP EXCELLENT 


Falconbridge Plans to 
Launch Smelter Con- 
ction in Spring 


Im information has been 
revealed during the few days on Fal- 
conbridge Nickel and Sudbury Basin, 
yet the market for the shares has in 
no ‘way taken cognizance of this de- 
velopment. These two companies in- 
sr"Eaatin Guests 300 
as owns J 
shares of Falconbridge. . 

The ann t on Falcon- 
bridge is that about May 1 the com- 
pany will start the erection of a 200- 


ton smelter and expects to be pro- | ¢ 


ducing nickel-copper matte by the 
end of the year. Undoubtedly the 
e ex 
ingly heavy demand for nicke 
up 
plans. 

The 200-ton plant is expected to 
of nickel a year, and about 900 tons 
of co . It is expected that the 
half per cent. nickel and half that 
in copper. The initial production will 
000 a year. There are now approxi- 
or 2,800,000 Falconbridge shares 
issu 
bodies on the property may justify 
starting off with larger capacity, the 
a their way into the nickel 

e . 

No diamond drilling is being done, 
purchase - mt having been 
completed. The crosscut at the 225-ft. 

, the s is now on its way to 
the 375-ft. level, where the body will 
be sunk to 1,000 feet and a very large 
diamond drilling camp be under- 
start in October. 

The news on Sudbury Basin re- 
ty. It is understood that recent dia- 
mond drilling has materially changed 

ling at an angle of 70 degrees, 
a lense of ore was intersected which 
per cent. copper 6 per cent. zinc 
across @ width of 31 feet. Along 
an average content of 2.36 per cent. 
of silver, bringing the average gross 
MINING BROKERS 
VANCOUVER, B.C. 


high price of copper and th oa 
ca the company to s 
between 1,700 and 1,900 tons 
ore give a recovery of two anda 
be valued at something over $1,000,- 
While the extensive ore- 
rs feel that they should cau- 
the 3,000 feet performed under the 
leve ee through the ore- 
again be cut. Then the shaft will 
taken. This drilling probably 
lates to the Vermillion Lake proper- 
the complexion of the property. 
yielded a core giving an essay of 6.16 
with these metal assays also showed 
HEMSWORTH & CO. Ltd. 
SELECTED PROPERTIES FOR SALE 


GRAY BASHFORTH LTD. 
Stocks, Bonds and Mining Shares 
702 Temple Bidg., 


Toronto 
‘Tel. Elgin 5516 


WELLAND STEEL CASTINGS 
Limited _ 
Electric Steel Castings 
¥, Ib. to 5,000 Ibs. 
WELLAND, ONT. 


SWEDISH AMERICAN 
PROSPECTING COMPANY OF 
CANADA, LIMITED 
1011 Metropelitan Bidg., 
Toronte 2, Ont. 


26 Beaver Street, New York City 
HANS LUNDBERG 


WE SPECIALIZE IN BRITISH 


value of the ore indicated across this 


width in excess of $28 per ton. 

Dri through the ice at an 
angle of 50 degrees it is anticipated 
that the drills should catch the eo 
— extension of this high-grade 
lense. 


FEW WELLS CLOSED 
BECAUSE OF WINTER 


Oil Seekers Have Had Much 
Better Season and Are 
Pushing Ahead 


CALGARY.—Fewer oil wells have 
been closed down this winter on ac- 
count of weather conditions than at 
any time in the history of Alberta oil 
development, according to the Western 
Oil Examiner. 

In the mogg northerly field, Von Wey- 
marn Bros., 0f Oslo, Norway, were first 
to shut down. Their well on the Clear- 
water structure is at a depth of 500 


eet. 

International Oils, Ltd., is preparing 
to drill No. 3 well near Lesser Slave 
Lake in the spring, having abandoned 
No. 2 shortly after the freeze-up. 

Rogers-Imperial No. 2, owned by 
Canadian Oil & Refining Cg., Ltd., and 
situated on the Rogers Imperial struc- 
ture, is idle for the winter. It is on a 
proven structure and there is probably 
no need to humry its completion. 

New Valley, northeast of Turner Val- 
1ey ” scheduled to resume work on 

ar. 1. 

The weather man has done far more 
for the roads this last six months than 
the provincial government. In fact, 
there have been no transportation dif- 
ficulties even for wildcatters in remote 
fields. Development has been expedited 
accordingly. 

There is a stretch of 17 miles of mud 
road from Okotoks to Turner Valley 
and in wet seasons this means 17 miles 
of grief for the oil companies and even 
caterpillars have a hard time making 
their way through the sea of mud. - 

Ever since July there has been so 
little precipitation that even the arm- 
chair type of oil fan has been able to 
make regular trips to the field. Drill- 
ers say they have never seen so many 
visitors to the wells as this season. 

The Alberta oil industry is gettin 
some very valuable publicity throug 
the large number of people who have 
been able to see the drilling outfits 
and producers in operation. In fact, 
weather conditions have given the oil 
industry a splendid start for 1929. 


thatiiiets Interior Oil - 
Sale to Wainwell 


Alleging that Elijah H. Smith, John 
C, Kyle and Dr. Adam St, John, of Win- 
nipeg, have wrongfully seized control 
of the Interior Oil Co., Ltd., and trans- 
ferred its more important holdings to 
Wainwell Oils, Ltd., and themselves, 
seventeen shareholders of the Interior 
Oil, headed by James Shaw, filed a 
statement of claim in the supreme 
court at Edmonton, for a court order 
cancelling the transfers of property 
end an injunction restraining the de- 
fendants from further disposals of In- 
terior Oil holdings. 

According to the statement of claim, 
the plaintiffs charge that Smith, Kyle 
and Dr. St. John, although shareholders 
in the Interior, were not elected to the 
offices of director, secretary-treasurer 
and president, which they at present 
fill. The plaintiffs also allege that 
Smith, Kyle and St. John got possession 
of the books, documents of title and 
seal of the interior Oil Co., and are 
keeping them in Winnipeg while refus- 
ing to call meetings of the sharehold- 
ers. . 


Belting for Every Need 
Pulleys, Saws, Mill 
Supplies 
N. SMITH BELTING WORKS 
138-140-142 York St., 
Toronto, Can. 


B. C. MINES 
“IRWIN INFORMATION” issued 
semi-monthly. 
Mailed upon request. 
W. F. IRWIN CO. LIMITED 


Members Vancouver Stock Exchange 
425 Howe St., Vancouver, B.C. 


Wightman Company 
Members Montreal Mining Exchange 


recommend 
CHIBOUGAMAU PROSPECTORS 
LIMITED 


111 Mountain Hill, 
Quebec, P.Q. 


Free Manual 
Covers over 1,000 listed New York Stocks, 
giving high and low prices from 1906 = 
ow prices New York Cotton, Chicago Grain. 
Send for your FREE copy today. Dept A-24. 


H. C. SCHAUBLE & CO. 
79 Wall Street, New York 


COLUMBIA MINING STOCKS 


Buying and Selling orders promptly executed on the exchange 


THOS. STEELE & SON LIMITED 


Stock and Bond Brokers 


219, 220, 
M 


221 Rogers Bldg., Vancouver 


embers Vancouver Stock Exchange 


DRIVE WITH SECURITY! 


No investment offers so much real security to 
drivers and passengers in Motor Cars as our 


NON-SHATTERABLE WIND SHIELDS 
AND SIDE LIGHTS 
Danger constantly surrounds the automobil- 


ist. This danger is 


increased in case of 


accident by flying glass. 
Cars equipped with Non-Shatterable Glass 
offer a constant. protections ‘ 


Patentca ana Manutacturee by 


PERFECTION GLASS CoO. LTD. 


Toronto 


2977 Hutchison 
Montreal 


D. S. Paterson & Co..: 


STOCK BROKERS 


Home Office: 


25 West Richmond St., Tor onto 
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IN 
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Branches an 


Se. Catharine 


Hamilton 
Bram 
Winnipeg 
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KOOTENAY-F. SEEKS 
THIRD ORE ZONE 


Second Body Shows Good 
Length With Both Faces 
Still in Ore 


NELSON, B. C.—With the second fis- 
sure of the Kootenay Frontenac’s deep 
shear zone now opened in ore for 170 
feet, with both faces still strong, an- 
other drill is being put into service to 
push into the ground beyond, seeking 
a possible third fissure, there havin 
been three in No. 6 tunnel, lowest o 
the upper workings, 750 feet higher on 
the dip of the vein from the present or 
“900” Level. As this lateral is going on 
in any case to eventually tap the Prin- 


s and Lakeshore veins, this work 
will also count toward that object. 


Character of the ore in the east 
drift on the second fissure is changing, 
and it is thinning out on the farther 
or hanging-wall ‘side, and the outer 
fork of the drift—the inner having 
been discontinued after showing some 
distance back a shoot width of 17 feet 
—has been swung inward to keep with- 
in the ore. In the otherwise milling 
ore a four-foot width of solid galena 
came in a few days ago, one round re- 
sulting in 17 mine-cars of shipping ore 
coming down. Width of the shoot at 
this point is not ascertainable without 
crosscutting, but it is more than tunnel 
width. 

No work has yet been done on the 
introductory fissure, with its three- 
foot width of ore where cut. It is prob- 
able that an early exploratory move 


Mining Stock Quotations 


Week Ending January 29. 


High Low 
Yield for wk. for wk. 


ecoe 8.80 2.70 
gees 17 .13% 
eete ree eree 
sees eres 
ste -O1 
tees -30 -28 
2.85 

-02 

.14 
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Algonquin., 
Amity C.... 


Ankerite. ., 
Bayview... 
Bagamac... 
Baldwin.... 

Barry Holl.. 
Bathurst. ..None .. 
Bedford..., 1 
Bidgood.... 1 

Big Horn .. 

Big Missouri 1 ee 
Boischatel.. None ., 
B.C. Pioneer . 
Buckingham 1 ee 
Bunker Hill None ... 
Cambro.... 1 

Can. Lorraine 1 
Capitol 8... 

Capitol R. . 

Castle Tre., 

Cen. Man.. 


Coast Copper 5 
Col. Kirk os 1 
Coniagas... 6 os eese 
Coniaurum. 5 eon bolas 
Cons. Smelter 25 10+40 2,77 
Copper Hill sane Se ae 
Cork Prov.. 
Corona. ... 
Crown Res. 
| Davidson .. 
Dunkin. . .. oe es - wo 
Destor 1 ae 
Dome Mines None$1 10.00 
Dom. Kirk. 00 “esee 


tt et Se 
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Don. Rou é 
Dubec., vn 
| Duprat.... 


Dupuy 
Dunwell.... eeee 
Duthie 
Everett... . 
Falconbridge 
—— 
eo) op. 
Goleatda be 
Goldale.... 
Gold Hill... 
Gold Reef. . 
Goodfish. . . 
Graham.... 
Grandview . 
Granada... 
Grover Daley 
Hark 
Hillcrest, c., 
Hillcrest, p. 
Hilltop..... 
Hollinger... 5 
Howey Gold 1 " 
Hudson... ..None . 
Pa ase 2 0s 60 
Int. Nickel, new n.p. 
Jackson M.. ‘sa 
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ee et ee 


ee ee eee 


Kirk, Hunt, 
Kirk. Lake. 
Kirk. Prem. 
Koot. Flor.. 
Koot. King. 
L. Kamiskotia. 


Lake Shore. 
Lebel Ore . 


DD ee ee ee ee 
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Laval...... 
Lorrain C... 
Lorrain T.L, 


Macassa seve 
Malartic?. , 
Marriott... 
McDougall. 
McKinley.. 
McIntyre .. 
Mentor. ... 
Millcrest. .. 
Mining Corp. 
| Moneta... .. 
| Montreal R. 0% 
| Mint Ore... 1 Daten 
| Mond Nickel 10s. 18 '¢ 
ites se & wo 00 
Murphy.... 1 
Moffatt Hall 1 
Morton Woolsey 25 
Nat. Silver. 50c. .... 
Newbec. ... 1 ° 
Night Hawk 1 : 
Nipissing... 5 6 
Noble Five. 650c. .... 
| Noranda...None .... 
Noranda Rights 
Nor. Canada . 
i 1 


co 


HO 


Pt Da Yet et Oe tt tt pt ft eh hl tt 


Pawnee Kirk 

Pend Ore... 

P.L. Cobalt 

Pore. Crown 

Pioneer. ... 

Pioneer Gold 1 os .86 
Potter Doal None ..., 
Premier Gold 1 24c, 
Preston.... 1 re 
Porter Idaho 50c. ..., 


1 coe 
Realty & M None .., 
R. Montbray . eee 
Ruth Hope. 1 eos 
Rouyn Kenn 1 
Rufus Argenta. 
Simard..... . 
Silverado... 1 coos 
Silversmith. 20c. ..., 
Slocan King 20c. ..., 
Slocan Rambler 25c, 
Selkirk ° eves 
San Antonio None ..., 
Siscoe 1 eo ve 

5Oe. 000 
Stadacona..None .,.. 
St. Anthony 1 eo ee 
Sudbury M. 1 
Sylvanite... 1 
Sherritt G. 1 eee 
Sud. Basin. None .... 
Sud. Contact 1 
Sunloch.... 
Tashota.... 
Thom. Cad’ec 
Tople 
Teck Hughes 
Telluride... 

or 

Tough Oakes 
Towagmac . 
Timiskaming 
Treadwell Y. 


ee Breese . 
$s @ ese 
ak oe ee 
‘-e . 


Vickers .... 
Vipond.... 
Waite Ackerman 
West D. Lake 1 
Wiltsey C.. 1 ee 
Wright Har. None ., 
Windfall R. None , 
Whitewater 1 
Woodbine..None , 


et Or et te 
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99225 1.85 
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14210. 44 
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1000.95 
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107817, 69 
3500 .10 
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291353 76.50 
3596 sxe 
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100510 12.00 


220200 -65 
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20683 4.75 
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13800 
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CALGARY OIL STOCKS 
33 33 33 350 


Alta. Pac... 1 

Black Dia., 

Brit. Dom., 1 
Calmont Es. . 
Calmont Treas. 1 

Cal. Pet. P. . 
Cherokee... . ° 
Dalhousie... None .,. 


East Crest . 
Great West, 

*| Freehold... 

| Ti. Alta. ... 
Madison ,.. 
Mayland. .. 
McD.S.Ex.. 
McD.S.(new) 
McLeod.... 

| Mid West... 

| Mill City... 

| Moose M’yn ° 

| Okalta, c. ..None .,,, 
Okalta, p... 100 .... 
Ranchmen's 1 ee 
Regent 


| Acme...... ° 
Advance... 1 ° 8! 72 


nee 150.00 
eos 212.50 


oe 25 
; ecco coco 66. 

Signal Hill , ules. wsse “13 

Spooner... .. one ° 1.30 
Stockmen.. 1 - 

Turner Valley 1 45 

Jnited 1 1.80 

Vulcan..... 1 1,05 

. 


Ge. nase 
1.50 2.1234 
10 , .25 
225 -50 
--- 8.00 
-10 
1.30 
+7035 
+08 34 
3.20 
2.30 
1.40 
6.15 
35 
. -60 
oe heme 
20.00 260.00 
66.00 320.00 
0 3 4 

-30 

45.00 

- 06 

1.10 

32 

-30 
2.65 1,19 
5285 3.00 1,50 
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body of replace- 
ment ore opened November 6 and 
named the Hoover shoot, to get a line 
on this shoot’s upward continuation. 
As any vertical raise in that area 
must soon cut the shear zone, it would 
also give a line on the fissure in ques- 


tion, 

Despite the cube galena rapidly ac- 
cumulating,.along with greater quan- 
tities of milling ore, only the cream 
—— ore will fe shipee  peaene = 
velopment expense, and abou 

been sorted — sacked. This will 
be followe others. 

While a great deal remains to be 
ascertained about the ore bodies opened 
up in the Florence vein or shear zone, 
their upward continuation, for instance, 
being as yet only a matter of conjec- 
ture, it is now clear that a mill of fair 
eapacity is justified, having in mind 
that the Florence has also upper ore, 
and plans are now being worked out 
for initial provision ‘of mill facilities. 
The crushing part of the existing mill 
can treat = ey _—— - 
200 tons a day, and modern plant to 
make use of this will probably be in- 
stalled. 

Unless ae reason aos — 
for crowding the program to get earlier 

sedustion, $6 is unlikely the mill will 

taken in hand for re-equipping be- 
fore the normal and economical con- 
struction season, when three months 
should put it in shape for action. 

The immediate objective of both di- 
rectors “and technical staff is to get 
ahead, with development. 


will be to raise in. 
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GOLD ROCK MINING 
Syndicate Limited 
Fiscai Agents . 


NICHOL 
FISCAL CORPORATION 
301 Ottawa Electric Bldg. 

Ottawa 


Wire er write us for latest development informatien. 
Bosieg sea, lng, orcras aramplvy antes 


CARTWRIGHT & CRICKMORE 
CO., LIMITED 


STOCK AND BOND BROKERS 
715 Dunsmuir Street Vancouver, 8.0. 


C. M. Oliver & Co. Limited 


840 Hastings St. W. 
Vancouver, B.C. 


The oldest established mining 
brokerage house in Vancouver 


in British 


. Columbi ing Stocks 


Also ézecutes orders in all 
other stocks and bonds. 


Unlisted Mining Stocks 
BOUGHT—SOLD—QUOTED 


The f sub te 
—- _ 
Bid Agued 


Angle Sudbury eeeeee 
Astoria Rouyn 07 


TREO. seabososs oe 
Brett-Trethewey .... 
Canadian Kirkland .. 


ee 13 
stocks quoted on application. 
PHONE—WIRE—WRITE 


Jay L. Franas & Co 


45,RICHMOND W., TORONTO 2 
Waterley 2711-2-3 ' Cable Jayfrane 


To the 
Shareholders 
Granada Rouyn Mining 
Co., Ltd. 


CAPITALIZATION 
$5,000,000 


Shareholders are advised to have 
all stock registered in their own 
names in order to receive de- 
tailed report on results obtained 
eee drilling and shaft- 
sinking to date. , 


~ Write 
Granada Rouyn Mining 
°9 ° 


Rouyn, Que. 


se 


.on Slocan-Rambler 


From Our Own Correspondent 

NELSON, B.C. — The new shoot 
opened on Slocan Rambler has been 
drifted on for 60 feet, and gives every 
promise of being a source of important 
tonnage, 

—_ the 1,400 ft. level the 
“Rambler” tunnel explorations was 


——= «+ 


started in two di 
further develop the 
shear zone, oe 
After the south drift hea & 
several short stretches of coms: 
ore in gbme 480 feet of driving 
new oré— was encounters, 
average Width is 30 inches of ; 
ore; which includes a high grade # 
varying from two to six ine 
width, ae 
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SPECIALISTS IN MINING SECURITIES 


MOTOR OIL 7 
Grades Z « CW 
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ANG 


* 
SS 
= 


LISTED AND UNLISTED 


BONDS 


Stopie-Fortone&G ff 


JAMES & WOOD LTD. 7 


Vancouver Stock Exchange 


574 Seymour Street 


Vancouver, B.C. - 4 


Board directly connected with exchange. 


Stockbrokers 


- RALPH H. WEBB & CO. 


LIMITED 


Bonds 


MINING SHARE SPECIALISTS 
WINNIPEG 


Our Private Wire connections with all Mining Exchanges and Calgary Oil 
Exchange enables us to execute orders promptly. . 
We solicit your inquiries. 


— 
LESPIE 


TODD,LTD. 


Victoria,B.C. 


CO.LIMITED 


CALGARY +-ALBERTA 


| ee LL 


Announcing change of mame 


On and after January 31st, 1929, the Brokerage business 
presently conducted under the name of 


A. L. HUDSON & CO. 


will be carried on under the firm name of 


F. OHEARN & CO. 


Partners 
T. A. Richardson 


Elly Marks 
Frank O’Hearn 


Members 


Standard Stock and Mining Exchange 


Chicago Board of Trade 
Winnipeg Grain Exchange 


New York Produce Exchange (Ass’te) 
Direct Private Wires to Principal Markets throughout Canada amd United States. 


11 King St. West - 


Toronto 2 


> Elgin 1104 
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